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Snuvbestment Wouses and Brawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO.; PARIS 
14 Place Vendome 


) Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Circular Letters for Travelers, available in all 

parts 

















of the worid. 
BROWN BROTHERS & CO. 
Sumspetrn NEW YORK Bosror 





AIBPX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





——— 


BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 











Bonds for 


Investment 


Kean, Taylor & Co. 


New York Pittsburgh 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


‘commercial Credits. Foreign Exchang 
Cable Transfers. 


SUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act ae @ ents of Corporations and negotiate and 


(ssu 


Bills of Exchange, Te 


hie Transfers, 
Letters gf t 


on 


The National Provincial & Union Bank of 


England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
Banco Nacional de Mexico, 
And its Branches, 
Agents for the Bank of Australasia. 
PRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDI¥ 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
| other West Indies, Mexico and California, 


Execute orders for the purchase and sale of 
| Bonds and Stocks. 








| Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 
t securities bought and sold on come 
mission. Travelers’ credits, available throughe- 
out the United States, Cuba, Puerto Rico, Mexico 


Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


| London Bankers:—London Joint Stock 
Bank, Limited. 


| Paris Bankers:—Banque Francaise—Heine 
! & Co. 


REIDELBACH, ICKELHEIMER & CO. 


37 William Street. : 





MEMBERS N. Y. STOCK EXCHANGE, 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber « 


27 Pine Street New York 
Members of New York Stock Exchange 


Investment Securities 
Foreign Exchange 


©Sommercial Oredits issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. ‘ 


London Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital ‘ ° e ° $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. Cable 


Transfers. Commercial and Tyvavelers’ Lette 
Credit available in all parts of the world. we 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 


INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolphBoissevain &Co.) 
jemeterdam. Holland. 




















KIDDER, PEABODY & CO. 


115 Devonshire St 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





Redmond s.co 


33 Pine Street, New York} 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 
Available in all parts 
of the world. 


Drafts issued on Europe, 
China and the Far East. 





Granam, Parsons &Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal .Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,”’ Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Lee, Higginson &Co. 


BOSTON 
New York 


HIGGINSON & CO. 


80 Lombard Street 
LONDON. E, C. 





42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


EVANS, STILLMAN & CO. 
Direct wires to all principal markets DMeshess Now York Stock Exchange 
Boston Chicago | 60 BROADWAY NEW YORK 
Detroit Providence Portland 


Established 1888 


Chicago 


Hornblower & Weeks 


60 Wall Street 
NEW YORK 
127 So. LaSalle Street 
CHICAGO BOST 
14 Montgomery Street 
SAN FRANCISCO 


ON 





Members of New York and Chicago 
Stock Exchanges 





Commercial Paper 


Foreign Exchange 


Commercial & Travelers’ 
available in all parts of the world 


Goldman, Sachs & Co. 


50 Congress Street 


Securities bought and sold on commission 


Letters of Credit 


MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 


NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 


52 WILLIAM ST. 
NEW YORK 


15 CONGRESS ST 
BOSTON 








RAILWAY 
EQUIPMENT BONDS 





Bonds 
Short Term Notes 
Acceptances 
Main Office: National City Bank Building 


Uptown Office: Fifth Avenue and 43rd St. 
Correspondent Offices in 50 Cities. 





ROBINSON & CoO. 








E.W.Zlarks Zo, 


Bankers 


321 Chestnut St., Philadelphia 


Boston Chicago 


allowed on 
subject to check 


High-grade investment securities 


Interest deposits 


Members Philadelphia, New York 
and Chicago Stock Exchanges 


(Clark, Dodge & Co., N. Y. 
Correspondents; First National Bank, N. Y. 
|\Redmond & Co., N. Y. 





FRAZIER & ©. 


Investment Bankers 


Broad and Sansome Streets, 


PHILADELPHIA 


19 South Street, Baltimore 





HALSEY, STUART & CO. 


Incorposrated—Successors to 


N. W. HALSEY & CO. CHICAGO 


CHICAGO 
NEW YORK PHILADELPHIA 
BOSTON DETROIT 
ST. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 





H.T, HOLTZ & Go. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 








Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1512 Chestnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 


WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelvhia Stac= ——————= 





Underwriters & Distributors 


I. M. TAYLOR & CO. 


U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





Bonbright & Company 





Incorporated 
Incorporated 
INVESTMENTS 25 Nassau Street New York 
: PHILADELPHIA BOSTON 
7 Wall Street CHICAGO DETROIT 
New York 
7 sn uieieht & C B brights re) 
Boston Chi tand William P. Bonbrig Xo. onbrig o 
Philadelphia Pittsburgh 
Underwriters Distributors 


SIMON BORG & CO., 


Members of New York Stock Exchange 


No. 46 Cedar Street New York 


-_—————— 


HIGH-GRADE 
INVESTMENT SECURITIES 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


49 Wall Street, New York 
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Financial 


Sinancial 


FS iuancial 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid Up Capital and Surplus, $23,500 000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


' Members of the New York and 
: Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Wall Street 
NEW YORK 





Cochrane, Harper & Co. 


INVESTMENT SECURITIES 


111 Broadway 
NEW YORK 


60 State St., 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD, CONNECTICUT 


WE PURCHASE 
Entire issues of preferred and common stocks 
of established and dividend-paying New Eng- 
land Manufacturing Companies. 


WE OFFER 


bankers and investment dealers all or any 
part of original issues of such companies 
paying from 7 to 10 per cent. 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORE 


BALTIMORE SPRINGFIELD 





CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTOF 








United States 
Government and 


Municipal Bonds 
William |2.Qmpton (0 


Government and Municipal Bonds 
Over a Quarter Century in this business 
14 Wall Street, New York 


St. Louis Cincinnati 
Chicago New Orleans 














C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 7401 


Miscellaneous Securities 


in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





JAMES D 


ACEY |IMBER © 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingasset¢ 











332 So. MICHIGAN AV., CHICAGO 





ESTABLISHED 1865 


AMKALC 


5 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


qus.tidons §@ 
UNICIPAL RAILROADZ? 
CORPORATION BONDS 


20 BROAD STREET = NEw York . 
PHONE RECTOR 9140—CABLE ADDRESS “ORIENTMENT™ 








“orrespondence invited. 


List C gives current offerings. 


Bankers & Brokers outside 2. D. 


DENVER 


~~  - 


Mountain ins 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 








NORFOLK, VA. 


MOTTU & CO. 


Established 1892 


NORFOLK, VA. NEW YORK, 


60 Broadway. 
INVESTMENTS 








ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, - - - ALA. 
$100,000 Jefferson County, Alabama 
5% Refunding Bonds, due March 1, 1949 


Assessed valuation.............-.-- $165,000,000 
Total bonded indebtedness_____- -_-- 1,200,000 


Prices and particulars upon application. 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipa! 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 








MACON 


W. M. DAVIS COMPANY 


Southern Municipal Bonds 
AND | 


Guaranteed Stocks 
MACON - - - GEORGIA 











BERTRON, GRISCOM & CO., INC. 
InVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 





Municipal and 


Corporation BON DS 
SHAPKER, WALLER & CO. 


234 SOUTH LA SALLE STREET 
CHICAGO 
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Canadian 





Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 


Wood, Guudy & Co, 
Incorporated 
14 WALL STREET, NEW YORK 


Toronto Montreal 





CANADIAN 
SECURITIES 


Government, Municipalj 
& Corporation 


Lists on request 


A. E. AMES & CO. 


174 Broadway, NEW YORK 
Torento Montreal 





CANADIAN BONDS 


Payable in Canada and New York 


Prices to yield 
5.20% to 64% 


R. C. Matthews & Co. 


C. P R. Bidg., TORONTO 





CANADIAN 
Municipal and Public Utility 


Bonds 


ESBITT, THOMSO 


\ & COMPANY, LIMITED 
22 ST. JAMES ST. MONTREAL 


AE RCANTILE TRUST BLOLHAMILTON, 





Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 





SPARTANBURG, s. _" 





-s M. LAW & CO., ae. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, S. C. 





MONTGOMERY, ALA 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES | 


Montaomery Ala. 


(Established 1817) 


CAPITAL paid up - - - $20,000,000 


REST 


BANK OF MONTREAL THE CANADIAN BANK 


OF COMMERCE 


HEAD OFFICE, TORONTO 


20,000,000 PAID-UP CAPITAL.._......____.. $15,000,000 


TOTAL ASSETS - - - - $489,271,197 REST_.........._.22--2 2 eee $15,000,000 


Head Office—Montreal 


SIR VINCENT MEREDITH, Bart., President 


Sir Frederick Williams. Taylor, 
General Manager. 


NEW YORK AGENCY 
| 64 WALL STREET 


R. Y. HEBDEN, 
W. A. BOG A. T. SMITH 
ents 


Chicago Branch, 108 South La Salle St. 

Spokane, Wash. exico Cit 

San Francisco—British-American Ban 
(owned and controlled by Bank of Montreal) 


Foreign Exchange bought and sold. 
Commercial its issued available 
in any part of the world. 


London Offices, 47 Thre: Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W. 
and Trafalgar Square. 
G. C. CASSELS, cermase 





Canadian 
‘s gare 
and Corporation Bonds 
Domumon Securmes 
CORPORATION- LIMITED 


TORONTO. MONTREAL. 








(C. MEREDITH & CO., 
LIMITED 


Bond Dealers and Financial Agents 


BOARD OF DIRECTORS. 


j C. Meredith, eee 
; oe Gession Be, Gordon, G.B.E 





Cc. Hosmer, 2 ‘McMaster, 
D. . Macarow, H. . MacDougall, 
A. | a nay A. E “Holt, 

| J. J. Reed. 





J. M. Mackie, Manager. A. P. B. Williams, Sec. 


' 419 St. James St. 


MONTREAL LONDON, E. C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Gank of Nova Scotia Building 
TORONTO, ONT. 





| Cuba, Jamaica 


46 Threadneedle St. 











Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought—-Sold—-Quotea 
C(FREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 








j 17 St. John Street, Montreal 








} 


Canadian Municipal Bonds 


| Bought—Sold— Quoted 


| FINCKE, BANGERT & CO. 


Franklin Bank Bldg., Philadelphia 
| BOSTON 


NEW YORK | 














i WM. KRAFT, Lawyer 


Specializing in Examination % Preparation of | 
County, Municipal and Corporation | 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 


Rooms 517-520, 111 W. Monroe St., 
Harris Trust Building 


CHICAGO, ILLINOIS 


President, Sir Edmund Walker, C.V.O.,LL.D.,D.C. 
General Manager, Sir John Aird, 
Assistant General Manager. H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. > FRANCIS, 
|Agents, 


J. A. C. KEMP 
Cc. * STEPHENSON, 


Buy and Sell Sterlin 
'change and Cable 
, made at all points. 


| Travelers’ Cheques and Letters of Credit issued 
available in all parts of the world. 


Banking and Exchange business of every de- 
scr:ption transacted with Canada. 








and Continental Ex- 
ransfers. Collections 





LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GRE AT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 18832) 
PAID-UP CAPITAL.__.......---- $9,700,0 
RESERVE FUND AND 

UNDIVIDED PROFITS OVER... 18,000, 

TOTAL ASSETS OVER. ..--.----- 220,000 
Head Office, Halifax, N. S. 

General Manager's Office, Toronto, Ont. 
289 branches throughout Canada, Newfoundland, 
Porto Rico, and in Boston, Ch i- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Ca or West Indian nts favorably 
negotiated or collected by our branches in the 
United States. Correspondence invited. 


New York gency: 52 Wall Strcet 


atterson, Agent. 
Correspondents Lepdon folate City & Midland 


n Great Britain Royal hey of Scotland. 








THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up-_-_--- $14,000,000 
Reserve Funds-_-.---- $15,600,000 
Total Assets_....-.-- $427,000,000 
Head Office. .-Montreal 
SIR HERBERT 8. HOL President 


E. LeAnn View Pree. & Man. Director 


EILL, General Manager 


530 Branches eresbons the DOMINION OF 
CANADA and N FOUNDLAND; in HA- 
VANA and all principal points in CUBA, PORTO 
MINICAN REPUBLIC, COSTA 


BAHAMAS BARBADOS, DOMINICA GREN- 
ADA AICA, 8ST. KITTS, TRINIDAD, 
Brivis HONDURAS an BRITISH GUIL- 


SPAIN—Barcelona, 
LONDON OFFICE—Bank Buildings, 
Princes Street, E. C. 
New York Agency—Cor. William & Cedar Sts, 
F. T. WALKER, C. E. MACKENZIE and 
J. A. BEATSON, Agents. 








Foreign 
The 
Anglo-South American 
Bank, Ltd. 


| ARGENTINA 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelona 








CHILE URUGUAY 


| 
| 


| CAPITAL & RESERVES 
| £6,338,794 @ $5 per £—$31,693,970 





LONDON, E 


HEAD OFFICE, OLD BROAD STREET, 
| NEW YORK (Agency), 49 BROADWAY 





Every description of Banking and 
Exchange business 
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Australia ‘and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid-up Cavital EE i OR ae ORG Ts $19,524,300 
PON I ao 2 mis cee mbt miei ee 15, ,000 
Reserve Liability of Proprietors... 19,524, 300 

$54,173, 600 


Agzgrezate Assets Sept. 30, 1918___$310,575,676 
Sir JOHN RUSSELL FRENCH, K.B.E., 
General Manager. 


336 BEANORES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and ‘London. 

The Bank transacts every description of 
Australian Banking Business. 

Wool ~ ow roduce pares arranged. 

Head don Office 
GEORGE STREET 29, EEA ONEDLE 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
Capital— 





Authorized and Issued__-_-.-_---- £6,000,000 
Paid-up Capital £2, 000,006) Too — 
Reserve Fund_.£2,050,000/zether £4,050. eee 
Reserve Liability of Proprietors --- £4,000,000 
Total Capital and Reserves_.-.--- £8,060,000 


The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND 
14 in SOUTH AUSTRALIA, 21 in WESTERN 
SoeF PALI A, 3 in TASMANIA and 44 in NEW 


Head Office: 71 CORNHILL, LONDON, E. C. 
Manager—A. C. WILLIS. 
Assistant Manager—W. J. Essame. 


The Colonial Bank 


Established 1836. 
Capital Subscribed___$15,000,000.00 





Paid-up Capital______- $4,500,000.00 
SER GR Re AE ee $1,750,000.00 
$5 =— £1 

WEST INDIES, LIVERPOOL, 
MANCHESTER, 


WEST AFRICA, 
LO 


American Banks and individuals are invited to 
avail themselves of this Bank's services in con- 
nection with U. 8. Forces now in Europe. 


Head Office: 
29, Gracechurch St., London, E.C., 3, Eng. 
New York Agency: 
22 William Street. 


The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ 600,000. 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States. Cc Ms 
and Mauritius. 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda. 
me ot 


Head Office: 26, Bishopsgate, London, E. 
Branches in India, Burma, Ceylon, British East 
"Aden and Zanzibar. 


» Uganda and at 
Subscribed Capital....£3, 000,000 
aid-up Capital 000 
Reserve Fund-_-.___-_- 1'350, 000 
The Bank conducts every Tete va of banking 
and exchange business. 














Chartered Bank of India, 


® s Incor 
Australia & China incorporated by. 
Head Office, 38 Bishopsgate, London, E. C. 
Paid up Cap'l, £1,200,000; Res. Fd. £2 ,000,000 
Reserve Liability of Shareholders, £1,200,000 
ee Profits, 1917, £167,261. 


w York Agency 
WILLIAM. ‘BAXTER, $6 Wall Street. 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Cable Adress: ‘‘Clermont” 


THE COMMERCIAL BANK OF SCOTLAND, Lid 


repens Established 1810 

Head Office—EDINBURGH 
Castes Bubesibes £5,000,000 Paid up £1,000 006 
ALEX. ROBB, on ae ee LONUS IR sae 
ar VINE, 
1 ion Off Bee 








Btreet_ 
otes, and Letters of Credit issued 
and every des ription of British, Colonial and Forelsa 
poate & OSs eo 

Mew Yezi 3' 4 merican Exchange Net. Bank 





LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET, LONDON, E, 


Overseas Branch 
6S & 66 OLD BROAD STREET, E. C. 2 








($541) 

Subscribed Capital - $172,144,000 
Uncalled Capital - - 136,281,000 
Paid-up Capital and Re- 

serve Fund - - 71,726,000 
Deposits - -  $1,674,492,000 
Cash in hand and at Bank 

of England 318,780,000 
Money at Call and at Short 

Notice ad 329,045,000 
Investments - - - 308,003,000 
Bills of Exchange - - 196,246,000 
Advances on Current and 

other Accounts - - 496,068,000 
Advances on War Loans - 71,091,000 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


laternational Banking Corporation 


55 WALL STREET, NEW YORK CITY 





Announce the opening of a 
new branch at 


RANGOON, BURMA 





Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 


Capital & Reserves m legal 148,215,765—£12,939,472 


All classes of Argentine, Spanish and 
European banking business conducted. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized -_.....------- $10,000,00€ 
Capital Subscribed-.-_.-.-.-.--.--- 8,500,000 
CREE PEED ccecccccccecesce= 4,250, 

ee |) OY ee 4, ,00€ 





$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 3 Per Cent. 
At 3 to 7 Days’ Notice, 3 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates vertised from time to time, and 
z7ants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


86 CORNHILL LONDON, E. C. 
Cable Address—Natdis, London. 





Subscribed Capital. 1,166, 
Paid-up a un -see. ons 
Reserve Fund 





($5—£1 STERLING.) 


NOTICE is hereby given that the RATE OF 
INTEREST allowed for money on Deposit 
Three per cent per annum, 


Approved bank and mercantile bills discounted 
Money received on d t a sptes ee. 
from time to time a for fixed periods upon 


agreed terms. 
Loans granted on approved negotiable securities. 
PHILIP HAROLD WADR, Manager. 





LIMITED 
with which is amalgamated the London 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,350 branches in England and Wales 
Agents in all banking towns throughout 


the World. 
CAPITAL SUBSCRIBED.__-_-_-_- $63,397,220 
CAPITAL PAID-UP_._________-- $36,447,220 
RESERVE FUND. .......__..-- $30,000,000 
TOTAL RESOURCES._..__-__- $1,130,000,000 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 


Address—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 





LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 


Authorized Capital__........._-- £33,000,000 
Subscribed Capital___.._..__.---- 27,323,960 
Paid-up Capital__.........------- 6,830,990 
SS eer Ooe eae ee Ee 7,430,086 

(31st December, 1918.) 

Current, Deposit and other Ac- 
sede. «ce eS. = £262,857,181 

Cash in Hand and at Bank of Eng- 
OS SS + III it 47,476,604 
Money at Call and Short Notice_._ 36,970,158 
Advances and Discounts_______- 141,501,912 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Foreign Branch Office: 82, Cornhill, E.C. 38. 
Belgian Branch: Antwerp, 41, Place de Meix. 


SPANISH BRANCHES: 
BARCELONA Paseo de Gracia 8 and 10 
MADRID Calle de Alcala 43 


AFFILIATED IN FRANCE: 
London County & Westminster Bank (Paris), Ltd. 


PARIS 22, Place Vendome 
LYONS 37, Rue de la Republique 
BORDEAUX 22 & 24, Cours de l’Intendance 
MARSEILLES 31, Rue Paradis 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 





Imperial Ottoman Bank 


Capital: £1°%,000,000 or 
Frs. 250,000,000 half paid up. 


GENERAL COMMITTEE (Paris & London). 
PARIS. 


Messrs. le Baron de WEVriASs 
Charles de CERJ 
le Comte Adrien de  GERMINY 
Georges HEINE 
Arsene 


HENRY 
le Baron HOTTINGUER 


MALLET 
se NAGLE 
e 
Felix VERNE 
LONDON. 
Messrs. he Borie of BESSBOROUGH,O.V.O.,0.B 
. W. H. BAR 








FRANCE, 
PARIS, 7, rue Meyerbeer (1X0) 
MARSEILLES, 38, rue St. Ferreol 
ENGLAND 
LONDON, 26, Throgmorton Street E.C.2, 
MANCHESTER, 25 Pall Mall. 
NEAR-EAST. 


ie | CONSTANTINOPLE = PERA = STAMBOUL 


Agencies in EGYPT, GREECE, PALESTINE, 
MESOPOTAMIA, SYRIA, CYPRUS, 
and indifferent parts of the 
Ottoman Empire. 

80 Branches in the Near East. 


GENERAL BANKING BUSINESS: 
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SPERLING & CO. 


Basildon House, Moorgate Sé. 
London, E. C, 





FISCAL AGENTS FOR 
Public Utility 
and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 





AGENCY IN NEW YORK, 
165 BROADWAY 
Lenden Office, 1 OLD BROAD STREET. E. C. 
Manager: E. Consolo. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent 8t., 8. W. 


Cerrespendentsito the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 


**Representatives in New York’and Agents 
a Italy” of the Banque Francaise et Italienne 
sour l’Amerique du Sud. 


Bwenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. i Commerc 
d@’Oriente, Tripoli. 








Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 


and the 
Secieta Italiana di Credito Provinciale 
oe and Subscribed 


oo rr 80,000,000 
Paid-up Capital Jan. 31, 1919 “ 179’ ¢45'000 
R unds_. 20,000, 

t Accounts 
and “ 2,240,600,000 


its oe ee 
Cash in Rena and with the 
Bank “ 122,498,000 


Central Management and Head Office: 
ROME 
BRANOHES at: Genoa, Aeten. 

Venice Bologna, © 


Na Pag 
a@emo, Turin, Bay RL 
Frorerice. Ancona, Messi .- ‘Come 
and 50 others in CHIEF C ine, "sen OF ITALY, 
PARIS OFFICE, 2 Rue le Peletier 
Rendon aa * ay Agents: Barclay’s Bank, Ltd., 
, Lombard St. EO. 


Jeint sean with the Guaranty Trust Co 
New York of the Italian Discount and i 
Company, New York, 399 Broadway. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital___ £1,548,525 or $7,742,625 
Reserve Fund_____ £2,000,000 or $10,000,000 
Total Resources___ £50,300,754 or $251,503,770 

About Two Hundred and nd Branches and 
Agencies throughout South Africa 
Ww. MACINTYRE, Agent 


a Wall St., New York 


Also representing The Bank of New South 
Wales with branches throughout Australasia. 








CREDIT SUISSE 


Established 1856 


Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 


Branches at Basle, Geneva, St. Gall, Lucerne, 
Glasis, Lugano, Frauenfeld, Kreuzlingen 
ALL BANKING BUSINESS 


LEU and CO.’S BANK, 


LIMITED 


ZURICH, (Switzerland) 
Founded 1755 


Capital Paid up and) ---Bes. 51,600,000 
serve} Fund.____- 


EVERY DESCRIPTION of BANKING BUSI- 
NESS ,.TRANSACTED. 

Bills of Exchange Negotiated and Collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Devartment. 














Foreign 


Foreign 





Banque Nationale de Credit 


Cogiteal, o<a4-- 46 frs. 150,000,000 


Reserve Fund____ ” 36,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Bordeaux, Dijon, 
Nantes, Orleans, Rouen, Saint-Eti- 
enne, Toulouse, Tours, Troyes, and 
140 others in the chief centres of 
France. 





GENERAL BANKING BUSINESS 





Swiss Bank Corporation 
Basle, Zurich, St. Gall, Geneva, Lausanne 


London Office, 43 Lothbury, E. C. 2 


West End Branch-..-.-1ic Regent Street 
Waterloo Place! S. W. 1 


Capital paid up, . Frs.82,000,000 
Surplus, . .. . Frs.27,750,000 


Special facilities offered to MEMBERS OF 
THE AMERICAN MILITARY AND NAVAL 
FORCES. 





Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Togzgenburger Bank est 1863 





Capital, fully paid - Frs. 60,000,000 


Reserves ** 15,000,000 





Zurich - Winterthur - St. Gall 


Lausanne, etc. 





Documentary Credits. Bills Collected. 
Foreign Exchange, 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 300 Branches in Africa 





Faid-Up Capital and 


Reserves - - - = = $18,575,000 


Offers to American banks and bankers Ite superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 





Paid-up Capital_................. £2,000,000 
Rest and Undivided Profits_....-.- £1,080,470 
ated Hs cone £29,202,380 





Head Office = St. Andrew Square, Edinburgh 
Oashier and General Manager: A. K. Wright. 


London Office - = = 3 Bishopsgate, E.C. 2 
Manager: Wm. Wallace. 


Glasgow Office ==-=<=-<-<=<= Exchange Square 
Agent: A. Dennistoun. 








167 Branches Throvghout Scotland 


Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Carrasnondence Ineited. 





NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund_______- £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 








Limited. 
($5—£1.) 
SUBSCRIBED CAPITAL -$141,422,100 
PAID-UP CAPITAL - - $27,384,420 
RESERVE FUND - - $20,000,000 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 





Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 


Paid-up Capital__..........------- £2,000,000 

Reserve Fund__.-.-------.-------- 2,040, 

Reserve Liability of Proprietors_... 2,000,000 
£6,040,000 


Drafts payable on demand, and Letters of 
Credit are issued by the London Branch on the 

Head Office, Branches and Aguas of the Bank 
in Australia and elsewhere. ills on Australasia 
negotiated or collected. Remittances cabled. 


Head Office, Sydney, New South Wales. 
London Office: 
18, Birchin Lane, Lombard Street, E.C. 3. 


The National Bank ¢ of New Zealand 


Head Office: 17 tiedamaet Street, London, E.C. 
Chief Office in New Zealand, Wellington. 








Authorized Capital - - - £3,000,000 

Subscribed - - . 2,250,000 

Paid-up 4 - - - oo 
Reserve Fund - - £730,000 
Uncalled capital £1,600, 











Correspondents in all parts of the world. 


PETROLEUM BANKING & TRUST CO. S. A. 


Apartado (P. O. Box) No. 468, Tampico 
Tamaulipas, Mexico 


Members of the American m Ponkere. 
Offers every Banki g thy 
collections made and Drafts sold 





Assoctation 
Payments ang 
on all parte of 





Mexico and the United States Leqesa. Hong- 
Kong, Paris, ona and Madri 
BANK OF BRITISH WEST AFRICA, LTD. 
Authorized Capital..................- $10,000,008 
Subscribed Capital..............------ 7,250,006 
Contest GES Gil ccccaceccnaceeoosncse 2,900,008 
Surplus and Undivided Profits.......- 1,295,560 

Branches throuthout ae. Morocco, 


West Africa and the Canary Islands. 

Head Office, 17 & 18 Leadenhall St., London, E.C. 
Manchester Office, 106-108 Portiand Street 
Liverpool Office, 25 Water Street 
B. BR. APPLEBY, Agent, 6 Wall Street, New Yors 


lonian Bank, Limited 


Incorporated by Royal Charter. 

Offers every banking facility for transactions 
with Greece, where it has been established for 
80 years, and has Branches throughout the 
Country. 

Also at Alexandria, Cairo, &c., in Egypt. 
Head Office: Basildon House, 

Moorgate Street. 
LONDON, BE. C. 2. 


& Shanghai 








Hong Kon 


Ly My Ct RPORATIO 
Paid-up Capital (Hong Kong Currency)...$15 yor yeds 
Reserve Fund 4 Aol sib, 000,000) . .. $36,000,006 

In Silver. .$21,000,000 
Proprietors. ........ 15,000,060 @ 

SSUE LETTERS OF CREDIT: 
NEGOTIATE OR COLLECT BILLS PAYABLE m™ 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA 

WADE GARDNER. Adent, 34 Wall St. 
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Pee Banksrs and Brokers outside Pew Bork cpary 
it AS Se: 2 te enicace ___, CHNCINMATS 

Dodge & Ross, Inc. [ROBERTS & HALL 
Members| Sticago. Board of Faas” ‘ot rede 
A. G. EDWARDS & SONS Investment Bankers 
38 Wall Street CHICAGO INVESTMENT SECURITIES 
In St. Louis at 412 Olive Street CINCINNATI . OHIO 
Public Utility, 
Municipal, Industrial $100,000 
d Railroad Bonds CORPUS CHRISTI, TEX. 
SECURITIES erent Bos Agente 
of the 104-708 Harris Trust Bidg. Due 1923 to 1931 
111 W. Monroe St. Price to net 5.10% 
CENTRAL WEST Weil, Roth & Co. 
_ CINCINNATI NEW YORK 





Herndos Smith Onartese W. Moore 
Wittam HA. Burg 


SMITH, MOORE & CO. 


Investment Bonds 
ST. LOUIS, MO 


MARK (. STEINBERG & CO. 


enters How York God: Ratenes 
Members Si. Louts Stock§Ezchange 


300 Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 


Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


509 OLIVE sr. 


509 OLIVE ST. 








s*. LOUIS 








_ PROVIDENCE 


re > 


oT RANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


4s~ York Hoston Providence Worcester 
New Haven Augusta, Maine 








CLEVELAND 


OTIS & COMPANY 


INVESTMENT BANKERS 
CUYAHOGA BLDQ. CLEVELAND 
Sranch Offices: Colmes Ohio; Akrun, Ohio 
oupgstown, Denver. Colo.: 

o on Colo 





Members ef few York, Chi Columb 
and ay Stock Wechens os ona ad 
icago Board of Trade. 


- 
ee 








PORTLAND, ORE. 


_—_erornr oe 


MORRIS BROTHERS 


Inco’ porated 
THE PREMIER MUNICIPAL BOND HOUSE 
OP OREGON 


Established Over 25 Years 


Government and Municipal Bonds 
PORTLAND, OREGON 


HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Seourities 
Ewis BUILDING, 





PORTLAND, OnzQOl. 


GREENEBAUM SONS 
AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 
(Re York Stock Exchange 





New York Cotton Exchange 

New York Coffee Exchange 

New York Produce Exchange 
Members Sasenge Stock Exchange 

hicago Board of Trade 

— Chamber of Commerce 

St. Louis Merchants’ Exchange 

Winnipeg Grain Exchange 


A. G. Becker & Co. 
COMMERCIAL PAPER 


187 South La Salle Street 
Chicago 


CHAS. S. KIDDER & CO. 


Investment Bankers 
Established 18908 
108 South La Salle St. 





111 Broadway 
New York 


CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


106 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


U. S. Liberty Bonds 


BOUGHT AND SOLD. 


CAMP, THORNE & CO. 


230 S. La Salle St., Chicago. 











We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


BONDS FOR INVESTMENT 





£98 So. La Salle St. 
CHICAGO 





CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal: Bonds 
New York Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


328-830-332 Walnut{St. 
CINCINNATI, OHIO 








EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OoOnIO 








Louisvitte 


JOHNSTON & COMPANY 





INVESTMENT SECURITIES 


Paul Jones Bldg., LOUISVILLE, KY. 


John W. & D. S. Green 


116 South Fifth St., 





Louisville,Ky. 


Dealers in all high grade securities. 
Continuously in Brokerage business 
since 1868. 

Both telephones 55. 


Henning Chambers & Co. 
INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 











PHILADELPHIA 


Inquiries Solicited From Brokers 
Wishing Quotations for Active 
and Inactive 


SECURITIES 
WARREN A. REED 


Brokers’ Broker 


421 Chestnut Street, Philadelphia 








BALTIMORE CINCINNAT: 


PAAAAAAA 


PROCTER & GAMBLE Co. 
INDIANA REFINING CO. 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 





CINCINNATI, OHIO 
BALTIMORE. MD. 
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LOS ANGELES 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assete 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN PRANCISCO 


La 


PERRIN, DRAKE & RILEY 


LOS ANGELES 


PASADENA 





We Specialize in California 
Municipal and Corporation 
BONDS 





A. E. LEWIS & CO. 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS 


of the 


PACIFIC COAST 


Security Bidz. Los Angeles, Cal. 


Bankers and Brokers Outside Mew Dork 





PPL APPA DAA 


ADA AAR AAR AS 
SAN FRANCISCO 





F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


Sansome Street. Corner California 
SAN FRANCISCO, CALIFORNIA 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 





fan Prancisco Members 
410 Montgomery St. San Francisco Stock 
and Bond Exchange 
CHAPMAN DE WOLFE Co. 


361-358 Montgomery Street, 
SAN FRANCISCO, CALIP., 


Stocks and Bonds 


information and Quotations on al) Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 


MAX I. KOSHLAND 


Pacific Coast Securities 





Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


Financial 











Founded 1909 


Our BUSINESS 


What we are: We are an organ- 
ization of investment experts 
analysts and statisticians of 
the highest type. 


What we do: We analyze and 
supervise investment lists; fur- 
nish expert reports on bonds 
and stocks of every character; 
interpret fundamental business 
and financial conditions; pub- 
lish Moody’s Standard Invest- 
ment Rating Books. 


Whom we serve: We serve more 
than 2,000 banking and finan- 
cial institutions; more than 
1,000 firms and corporations; 
more than 3,000 individual 
investors, located in all parts 
of America and Europe. 


We invite correspondence 
Write for Booklet C 


Moopy’s INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York City 














R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat’l. Bank Bidg., San Francisco. 








DETROIT, MICH. 


A. J. Hood & Company 


Investment Bankers 


Established 20 Years. 
Penobscot Building DETROIT 


Municipal and Corporation Bonds 
Specialize in Michigan Stocks and Bonds, 


Municipal and Corporation Bonds 


Specialist in 
MICHIGAN ISSUES 


MATTHEW FINN, 


714-716 Penobscot Bidg., 
DETROIT, MICH. 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
1148 Penobscot Bidg. ' DETROIT 

















INDIANAPOLIS 


— 


Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 


_—ee 





Write us for bids or offerings on any 
Indianapolis or Indiana Security. 





Statistical Information Furnished. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Giacinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 








NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


415 Lemcke Bidg., 


INDIANAPOLIS 





MILWAUKEE 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
-AILWAUKEE, WIS. 
Specializing in 


WISCONSIN CORPORATION ISSUES 











_ PITTSBURGH se 


LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bidg., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 
OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 
Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Chicago Board of Trade 


A. E. MASTEN & CO. 


Members New York Stock Exchange 
7 Boston Stock Exchange 

Pittsburgh Stock Exchange 
Chicago Stock Exchange 
Rhicago Board of Trade 
New York Cotton Exchange 

323 Fourth Ave., Pittsburgh, Pa. 

Branch Office: 
National Bank Building, Wheeling, W. Va. 


L.J. DAWES & COMPANY 
MATTERS FINANCIAL 
846-7-8-9 Union Arcade PITTSBURGH, PA. 











Especially equipped to handle com- 
mittments in Pittsburgh securities. 





Pittsburgh Securities a Speciality 


CHILDS, KAY & WOODS 


jmon Arcade PITTSBURGH, PA. 


M embers 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXOCHANGB 
OHINaan BOARD OF TRADP 














COSDEN & CO. 


We have just prepared an 
analysis of Cosden & Co.,discuss- 
ing property holdings, transpor- 
tation facilities, production, sales, 
earnings and dividends. 


Sent on request for C-391 


HUGHES & DIER 


Stocks—Bonds—Grain 
Members { Phila. Stock Buchonee 
Chicago Board of Tra 
60 BROAD ST., NEW YORK 

















Accountants 


FEDDE & PASLEY 


Certified Public Accountants 





55 Liberty St., New York 





GEORGE W. MYER, JR. 


Certified Public Accountant 
2 RECTOR ST., NEW YORK 


Audits, Investigations, _ 
Estate Accounting, 
Income Tax Returns. 
Telephone Rector 5441 








AUGUSTA 


JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 
Established 1886 











SAINT PAUL 








MINNEAPOLIS 


WE WILL BUY 
nnesota & Ontario Pow. 1st5s 
Powell River Company ist 64 
ed River Lumber Co. ist 5s 
inneapolis St. Ry. Extended 7* 


WELLS-DICKEY COMPANY, Minneapolis 











F. E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Oommercia! Paper 
Local Securities of the Twin Olties 


Glebs BSullding ST. PAUL MINN 
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Current Bond Inquiries 

WANTED 
F. J. LISMAN & CO. ; Emmett Irrigation District 6s 
Members New York and Chicago Stock Exchanges Ot oor ‘raeeged Co. - 
ijou irrigation District 6s 
61 BROADWAY, NEW YORK Pocus Water Works 4s & 5s 
Bangor & Aroostook Railroad Cons. 4s Col. Ry.Pr.& Lt.1st Ref.& Ext.5s 
Cincinnati Indianapolis & West. Issues resis oe eof a ag ee 
WE DEAL IN Chicago Terre Haute & Southeastern 5s we wares Yr eeee O> SES SS 


Des Moines & Fort Dodge Railroad 1st 4s 
Fonda Johnstown & Gloversv. 414s, 1952 
Hawkinsville & Florida South. 1st 5s 
Marquette Houghton & Onton. Gen. 6s 
Peoria & Pekin Union Ry. 6s and 414s 
Philippine Railway Company Ist 4s, 1937 
Southern Indiana Railway 1st 4s, 1951 
Sunday Creek Company Coll. Trust 5s 
Toledo St. Louis & West. 4s, 1917, Certfs. 
Waterloo Cedar Falls & Northern 5s 


AND ALL RAILROAD AND 


STEAMSHIP SECURITIES 





_— 





WANTED 
American Coal Co., Alle. Co. 


FOR SALE 
Childs Co. Pref. Stock 


‘Davies Thomas & Co. 


Members N. Y. Stock Exchange 
5 Nassau St., New York 


Telephone Rector 5520 





Northern Pacific Term. 6s, 1933 
Gulf & Ship Island 5s, 1952 
Southern Pacific Coast 4s, 1937 
Pitts. Cin. Chic. & St. L. 3\%s, & 4s 
Penn. Co. Gtd. 34s, 1937-41-42-44 
Penn. Co. Gtd. 4%s, July, 1921 
Pacific Tel. & Tel. Co. 5s, 1937 
Pacific Lt. & Power 5s, 1951 

Great Falls Power Co. 5s, 1940 
Argentine Govt. 5% Loan, 1909 


McKinley & Morris 


44 WALL ST., N. Y. Tel. John 272 





Clev. Lor. & Wh. Ist 5s, Cons.5s,’33 
Consolidation Coal Ref. 414s, 1934 
Montreal Lt. Heat & Power 414s 
Lachine Rap. Div. 1933 





J. S. FARLEE & CO. 
66 BROADWAY 





WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 





Chic. & N. W. Gen. 3%s, 1987 
Central Pacific Ist Reg. 4s, 1949 
Atlanta & Charl. A. L. Ist 414s, 44 
St. L. Peoria & N. W. 5s, 1948 
N.Y. Cent. Ref. & Impt. 414s, 2013 
Houst. & Tex. Cent. Gen. 4s, 1921 





AMERICAN ROAD MACHINERY 
COMPANY 
PREFERRED STOCK 
SAMUEL K.PHILLIPS& CO. 


507 Chestnut St. PHILADELPHIA 


VILAS & HICKEY 
49 Wall Street 


SPECIALISTS IN RAILROAD AND ACTIVE 
CORPORATION BONDS. LIST OF CUR- 
RENT MARKET OFFERINGS ON REQUEST. 


Telephone Hanover 8317 








Peerless Motor Stock & Notes 
Kingsport Utility 6s, 1945 


WARE & LELAND 
Members New York Stock Exchange 
61 Broadway, N. Y. Tel. Bowl. Green 10090 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
West Penn Railways, Pref. 
West Penn Traction 5s, 1960 








! 


i 


; 


Guanajuato Red. & Mines 6s 
Michoacan Power 6s 
Steubenville & E. L. R. & L. 5s 
East Liverpool Lt. & Tract. 5s 
Guanajuato Pow. & Elect. 6s 
Wichita (Kan.) Water 5s 

N. Y. & Interurban Water 5s 


H. C. SPILLER & CO. 


INOORPORATED 
27 State Street 63 Wall Street 
Boston New York 


California Packing Preferred 
Union Oil Co. of Calif. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 
SOUTH or eee ened ATIMORE, MD. 
Members change. 














Baltimore Stock Ex 





City Investing Co. 
Lawyers Title & Trust Co. 
Mortgage Bond Co. 


FRANK J. M. DILLON 
Ti Broadway NEW YORK, N. Y. 
Tel 6460 Bowling Green 
Anaconda Copper 6s, 1929 
Studebaker 7s, 1921-1929 
Cent. Arg. Ry. 6s, 1927 


BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Reet. 8466 











Adams Express 4s, 1947 

Balt. & Ohio ist 4s, 1948 

Big 4 Underlying Bonds 
Ches. & Ohio Underlying Bonds 
Detroit & Mackinac 2d 4s, 1995 
Illinois Cent. 4s, 1952 & 1953 
Mo. Kansas & Texas ist 4s, 1990 
Mobile & Birmingham 4s, 1945 
Phila. Co. Conv. 5s, 1922 
Penna. Co. 4%s, July, 1921 
Terminal Bonds 


ABRAHAM& CO. 


10 Wall St., N. Y. Tel. Rector 1&2 














Alabama Power 5s, 1946 

Cincinnati Gas Transport. 5s, 1933 
Colum. G. & El. 1st 5s, 1927, & Deb.5s 
Consumers’ Power, Mich., 5s, 1936 
Det. City Gas Co. Pr. Lien 5s, 1923 
Det. Ed. Co. Ist 5s, ’33 & Ref. 5s, 1940 
Great Western Power 6s, 1949 
Island Oil Refining 7s, 1929 

Island Oil & Trans. 7s, 1920 
Milwaukee Elec. Ry. & Lt. 4's, 1931 
Omaha & Coun. Bluffs St. Ry. 5s, ’28 


Niagara Falls Power 5s, 1932 
Metropolitan Gas Corp. 5s, 1941 
Sou. Calif. Ed. Co. Deb. 7s, ’21 to ’28 
Southern Calif. Ed. 6s, 1944 
Syracuse Lt. & Pow. Coll. 5s, 1954 
United Light & Ry. 5s, 1932 

United Elec. Lt. & Pow. 44s, 1929 
Utah Securities 6s, 1922 

Virginia Ry. & Power 5s, 1934 

West Penn. Power 6s, 1958, 7s, 1920 


EARLE A. MILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 


TELEPHONE RECTOR 8060-1-2-3. 


111 BROADWAY, NEW YORK 





Berdell Brothers 
m roadway NE 


We specialize in 


Standard Gas & Electric Co. 


Common & Preferred 





Stocks 











Private Phones toe Philadelphia & Boston 
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Buffalo & Lake Erie Tract. 5s 
Cleveland Painesville & Ashtab. 5s 
Empire Lumber 6s 

Cape Breton Electric 5s 

York Light & Heat 4\%s & 5s 
Butte Water Co. 5s 

Kirby Lumber Common & Preferred 
Waltham Watch Common & Pref. 
Northwest Water & Light 
Birmingham}Water Co. 5s (Ala.) 
Richmond Radiator Preferred 
Guanajuato Reduction & Mine 6s 
Guanajuato Power & Elec. 6s 
Southern Wisconsin Power 5s 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston, Mass. 





Established 1865. 


BIOREN & CoO. 
BANKERS 
814 Chestnut St. 
Government, 


Municipal, Railroad and 
Public Utility Securities. 


Members New York and Philadelphia 
Stock Exchanges. 


Philadelphia 


Private wires to the Principal Cities. 





Texas Pac. Coal & Oil Stock & Rights 
Sinclair Oil warrants 
Liberty Reg. Bonds, All Issues 


NEWBORG & CO. 
Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


Bell Telep. Co. of Canada 5s, 1925 
Chalmers Motor Corp. 6% Notes 1922 
Cin. Hamilton & Dayton 414s, 1937 
Columb. & 9th Ave. RR. 5s, 1993 
Dayt. & Mich. RR. Cons. 414s 1931 
Dry Dk. E. Bway. & Batty. 5s, 1932 
Housatonic RR. Cons. 5s, 1937 
Lex. Ave. & Pav. Ferry 5s, 1993 
Mo. Kansas & Texas ist 4s, 1990 
Mo. Kans. & Tex. ist Ext. 5s, 1944 


Mo. Kans. & Tex. 6% Notes, 1916 
Mo. Kans. & Tex. of Tex. 5s, 1942 
Nassau Elec. RR. Cons. 4s, 1961 
New Amsterd. Gas Co. Cons. 5s ’48 
New England RR. Cons. 5s-4s 1945 
Racine (Wis.) Water Co. 6s, 1931 
Todd Shipyds. Corp.6% Notes 1921 
Va.-Carolina Chemical Co. 5s, 1923 
Rensselaer & Saratoga Guar. Stk. 
So. Porto Rico Sugar Co. Pref. 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 and 3294 


2 Wall Street, New York 








Chicago & East Il. 


All Issues 
Bought—Sold—Quoted 


WILLIAM C. ORTON 


Specialist Reorganisation Securities 
26 Broad St., New York Tel. 7160-1-2 Broad 





Victory Liberty Loan 


334 %-434% Basis Tables 


We have a limited number 
for distribution on application 


Barr & Schmeltzer 


Members N.Y. Stock Exchange 
14 Wall St., New York 





I Trade In 
CENTRAL OF GEORGIA RY. 
10-Year 6% Bonds 
when issued 


MATT. H. CONNELL 


111 Breadway New York 
Telephone: Rector 5467. 
Our New Booklet on 


Guaranteed Railroad Stocks 
describes the investment features of these 
securities whose dividends are in many 

ces guaranteed by the strongest 
systems 


This booklet will be matled free upon request. 


Boseph GHalhker & Sons 


embers New York Stock Exchange 


61 Broadway New York 


Lehigh Valley Coal Sales 
Regal Shoe Preferred 
Ward Baking Common & Pref. 


TOBEY & KIRK 


Members New York Stock Exchange 
86 Broad Street NEW YORK 





Armour 68, 1919-24 
Chicago Securities 
BABCOCK, RUSHTON & C0, 


Members New York & Ohicago Stock Exchanges 
HOME INS. BLDG., 7 WALL STREET 
OHICAGO NEW YORE 





H 


Peerless Tr. & Motor 6s 
Louisiana Oil & Refin. 6s 
Central Ga. Power 5s 
General Baking 6s 
Chalmers Motors 6s 


Morton Lachenbruch & Co. 


PHILADELPHIA NEW YORK 
Land Title Bldg. 42 Broad Stre 
Tel. Spruce 381 Tel. Broad 730 





Russian Currency and 
Bonds 
Bought & Sold on Order 
Shuman & Seligmanna 


Members New York Stock Exchange 
30 Broad St., N. Y. Tel. Broad 727 





Seaboard—Atlanta Birm. 4s, 1933 
Wisconsin Cent.-S. & D. 4s, 1936 
Florida West Shore Ist 5s, 1934 

C.B.& Q.-Ill. Div. 1st 314s, 1949 
Guaranty Tr. Co. of N. Y. stock 





CHARLES W. HILL & CO. 


Members New York Stock Exchange 
2 Wall St., N. Y. Tel. Rector 4454 








Adams Express 4s, 1947 

Amer. Steel Foundry Deb. 4s, 1923 
Amer. Power & Light 6s, 2016 
Alabama Power 6s, 1946 

Buff. & Susq. Iron Deb. 5s, 1926 
Empire Refining 6s, 1927 

Empire Gas & Fuel 6s, 1926 
General Baking 6s, 1936 

Great Western Power 5s, 1946 
Gary & Interurban 5s, 1930 
Jones & Laughlin Steel 5s, 1939 
Liggett & Meyers 5s, 1951 
Salmon River Power 5s, 1952 
Union Steel 5s, 1952 

U. S. Public Service 6s, 1927 


Augusta Terminal 6s, 1947 

Cc. B. & Q., Ill. Div. 4s, 1949 

Cin. Ham. & Dayton Gen. 5s, 1942 
Cc. & O., Northern Ry. 5s, 1945 
Ches. & Ohio Cons. 5s, 1939 

Dayton & Michigan 4s, 1931 

Ft. Worth & Denver City 6s, 1921 
Georgia Carolina & Nor. 5s, 1929 
Louisville & Nashville Term. 4s, 1952 
Mobile & Ohio Extended 6s, 1927 
Macon Terminal 5s, 1965 

Missouri Kansas & Eastern 5s, Cfts. 
Ohio River ist 5s, 1936 

Ohio River Gen. 5s, 1936 

Pacific of Mo., St. L. R. E. 5s, 1938 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, Standard Oil Stocks 
DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 


15 Broad Street, New York 


Phones 5161 to 5169 Hanever 

















Mohawk Valley RR. Stock 

Hudson Companies Preferred 
Hudson & Manhattan Com. & Pref. 
New Orleans North East 44s, 1952 
Chicago & Alton 38s, 1949 

Pere Marq. L. E. & Det. Riv. 4%s, 1932 
New Orleans Great Northern 5s, 1955 
New Mexico Ry. & Coal 5s, 1951 

El Paso & Rock Island 5s, 1951 
Missouri Kansas & East. ist 5s, 1942 
Atlantic & Birmingham 1st 5s, 1934 
Toledo Terminal 4's, 1957 

Ft. Worth & Rio Grande ist 4s, 1928 


WOLFF & STANLEY 


Tel. 2860 or 6557 Bread 
27 William St., New York 














B. & O., Southwest 34s 
N.Y.Susq.& W. Ref. 5s & Term. 5s 
Seaboard Air Line Cons. 6s 

So. Ry., East Tenn. Reorg. 5s 

C. & O., Rich. & Alleg. ist 4s 
Wisconsin Central Ref. 4s 

Kansas & Mich. 2nd 5s 

Central of Georgia Consol. 5s 
Central New England 4s 

Burl. Cedar Rap. & Nor. 5s 

E. Tenn. Va. & Ga. Consol. 5s 
Toledo Peo. & West. 4s, 1917 Ctfs. 
M. K. & T. Issues 

New Haven 4s, 1922 | 


Bush Terminal Consol. 5s 
Consolidation Coal 5s 
Hudson & Manhattan 5s 
Atlantic Gulf & W. I. 5s 
Cincinnati Gas & Elect. 5s 
Indiana Steel 5s 

Beth. Steel P. M. 5s, 1936 
United Tract. & Elect. 5s 
Detroit United 7s 

Provident Loan Society 4%s 
Brazilian Tr. Light & Pow. 6s 
Aug. Aiken Ry. & Elect. 5s 
Canada Copper 6s 

Tennessee Copper 6s 


SAM’°L GOLDSCHMIDT 


"Phone 5380-1-2-3 Broad 


25 Broad Street 
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Fisk Rubber 

Indian Refining, Com. and Pfd. 
Emerson-Brantingham 
Republic Motor Truck 





J. S. Bache & Co. 


Members of the New York Stock Exchange 


NEW YORK Tel. 6400 Broad 
Branches and Correspondents 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston Kansas City St. Louis 
Buffalo New Orleans Syracuse 
Chicago Philadelphia Troy 





LIBERTY BONDS 


$10, $50, $109 and $500 Bonds 


Stock Dividend Warrents for 
Liberty Bnonds 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 


American Chicle 
Air Reduction 
Boston-Mexican Petroleum 
Chalmers Motors 
EmersonBrantinghamCom. & Pref. 
Lima Locomotive 

Lone Star Gas 

Midland Securities 

New England Fuel Oil 

Penn. Coal & Coke 

Port Lobos Petroleum 
Remington Typewriter 


DUNHAM & CO. 


Investment Securrtiea 
’Phone 8300 Hanover 


S ' An OAROD 





43 Exchange Place 





Weekiy Summary Oo Will be mailed 
on to 
Standard Oti investors on 

lasues e request 


CARi # FPFORZHEIMER & CO 
Dealers in Standard Oil Securities 
Phones 4460-1-2-#-4 Broad. 25 Broad St... N. ¥ 


Acme White Lead & Color Works 6s 
Detroit United Ry.—Issues 
Michigan Municipals 

Local Detroit Stocks 


JOEL STOCKARD & CO. 


Members Detroit Stock Exchange 
DETROIT, MICH. 








St. Joe. Ry. & Lt. 5s, 1937 
Joplin & Pitts. 5s, 1930 
Twin City R. T. 5s, 1928 


American Cities Co. Stocks and 
Bonds 


Cuban RR. 5s, 1952 

Cuban Govt. 414s, 5s & 6s 

City of Richmond 4sany maturity 
Canadian Muni. & Prov. Bonds 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120 Broadway ’Phone 3900 Rector New York 

















Southern 
Investments 


High Grade 
Municipal Bonds 


Exempt from Federal 
Income Tax. 


Yield 44%% to 5%% 
Write for Descriptive Circular 


Bond Department 
Hibernia 
Bank © Trust Co. 


New Orleans 




















WE WISH TO BUY 
Indianapolis Trac. & Term. 65s, 1933 
Michigan Railway 6s, 1919 

Portland Ry., L. & Power 5s, 1942 
United Gas & Electric 6s, 1945 


Henry D. Boenning & Co. 
BONDS 
Stock Exchange Building 
PHILADELPHIA 
Direct Private Telephone to Berde!! Bros.. N, Y. 


MACKIE & Co. 


INVESTMENT BANKERS 


Sulte 215 Real Estate Trust Building 
PHILADELPHIA 








Italian Govt. 5% Int.Loan of 718 
Russ.Govt.51,% Int.Loan,due’26 
Russ.Govt.614% ext.Loan,due’19 
French Govt.5% Int.Loan of 1916 


Bought— Sold—Quoted 


ALFRED R. RISSE 


Telephone 5204 Broad 50 BROADWAY 





Superior Calif. Farm Lands 6s, 1928 
Twin Falls Oakley Ld.& Wat.é6s, Ser. 
Twin Falls Salm.Riv.Ld.& Wat.6s,Ser. 
Greely Poudre Irrigation 6s, 1929 
Canadian Puget Sound 6s, Serial 


William P. Lemley & Co. 


Arrott Bidg., PITTSBURGH, PA 





Boston Mex. Pete 
Mexican Investment 


New England Fuel Oil 
R. S. DODGE & CO. 


74 Broadway Phone 6810 Rector 





Railroad, Municipal, Industrial and 
Public Utility Bonds for Conservative 
Investment. 


Entire Security Issues Negotiated 
W. W. LANAHAN & CO. 
BANKERS 


Members N. Y. and Baltimore Stock Exchanges 
CALVERT BLDG., BALTIMORE 





$12,000,000 


Shaffer Oil & 
Refining Co. 


6% Sinking Fund 
Gold Bonds 





NEW SUBSIDIARY 
| STANDARD GAS & 
ELECTRIC CO. 


H. M. Byllesby & Company 


Incorporated 


111 Broadway 
NEW YORK, N. Y. 


208 So. La Salle St. 
CHICAGO, ILL. 











La. Oil Ref. 1st Conv. 6s, 1927 
Shaffer Oil Ref. ist Conv.6s, 1929 
Crown Oil Ref.ist Conv.7s,’20-’22 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 6330 


WILL BUY 
Racine Water 5s, 1931 
U. S. Envelope Ist 5s, 1934 
Dayton Power & Light, Pfd. & Com. 


Conrad B. Shevlin & Co. 


111 Devonshire Street BOSTON, MASS 
Telephone Ft. Hill 846-847 








New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 
We specialize in 
STOCKS AND BONDS 
with a Boston Market 


L. SHERMAN ADAMS 


Member Boston Stock Exchange 
70 STATE STREET, BOSTON 
. a e Ca 1 1674 
N. Y¥. Telephone cual na a 


So. Oil & Transport 














BREITUNG & CO. 


il Pine St., N. Y. Tel. Rector 6189 





Canadian Securities 
Inqutries Invited 


LYNCH & MSDERMOTT 


= 2 WALL ST.NY—Ze/ RECTOR 2515 = 





NEW INDUSTRIAL ISSUES 


of decided merit, excellent 
yields and readily salable. 


We have offerings ready for dealers. 
Correspondence Inetied 


GRANVILLE HARTMAN 


Investment Securtttes 
85 Wall Street 





NEW YORK 
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Government, Municipal, Railroad 
b. Public Utility Industrial 


STONE& WEBSTER INVESTMENT BONDS 

















FINANCE public utility developments. A. B. Leach & Co., Inc. 

DESIGN steam power stations, hydre- 62 Cedar St., New York 105 So. La Salle St., Chicago 
electric developments, transmission) Philadelphia Boston Buffaloj Oleveland Minnea 
lines, city and interurban railways. , polis 
aa Wc Mddeleeh chat cae Baltimore dcranton Pitteburgh Detroit} Milwaukee 
buildings. 

CONSTRUCT either from our own de- 
signs or from Jesigns of other engi- 
neers or architects. | Acts as . 

glint c-ditine baie cae El oe Girard Trust Company 
gropesed extensions or saw penjecte, ||| Tuetere ot PHILADELPHIA 

MANAGE railway, light, power and ga0 | Cm-_" LPH 
companies. Receiver, Chartered 1836 


Registrar and CAPITAL and SURPLUS, $10,000,000 


Transfer Agent 





MEW YORK BOSTON (CHICAGO Member of Federal Reserve System 


| Interest allowed 
on deposits. E. B. Morris, President 





























THE 
-G:WHITE COMPANIES 
J WHAT ABOUT _ ||| Why We Can 





s @ 
4 Give You Good Service 
oie P 
Financiers faB\\ Purchasers THE MARKET? | 
Engineers Contractor: The close “personal” contact which we 
endeavor to maintain with every one of our 
Operators Manager: Stock market values are still changiva correspondent banks enables us to give each 
. : daily. To invest wisely you seed sound the most intelligent service possible. 
of Public Utility and Industria! intelligent information. Babson'’s Reporte 











If you are contemplating opening or chang- 
Properties are a proven reliable guide to safe and profit ing your Chicago account we would be pleased 
able investment. 


REPORTS—VALUATIONS—ESTIMATES ||| So Seve. see wenn 


Avoid worry. Ocase depending on rumors | 
43 EXCHANGE PLACE, NEW YORK || °% 'tck: Recognize that all action is followed || The National City Bank 
of Chicago 


| 

by equal reaction. Work with a definite | 

LONDON CHICAGC || policy based on fundamental statistics. | 
DAVID R. FORGAN, President. 

| 





Particulars sent free. Write Dept. F.C. 26 


Viele, Blackwell & Buck B 9 Sta : i 0 ° tio BANKS & BANKERS. DEPARTMENT 
ENGINEERS ns rganiz alo. Ff. A. CRANDALL.........- Vice-President 
WELLESLEY HILLS, MASS. SCHUYLER P. JOHNSON..-.Asst. Cashier 
s and Construction R. V. KELLEY ..--.-.--..--- Asst. Cashier 
Hydroelectric and steam Largest Organisation of tts Charac RESOURCES OVER $40,000,000 


Power Plants in the Vorld. 
Transmission Systems 
Industrial Plants 

Reports — Appraisals 




















‘|; Short Term Bonds for Banks 











49 Wall Street New York, | | anke are buying our First Mortgage 
pu High Grade | ey scant Tra my pat 
Liberal Protection. 
S.N. BOND & CO. || Mvestment Bonds (| attrctive Yield 


. not familiar with these securities. 
Commercial Paper 
































Sap Muniofpal and Corporation : 
Municipal Bonds | Issues Underwritten | Hannevig & Co. 
. Marine Financing 
111 Broadway New York Marine Securities 
We specialize in securities of 
139 B d .N York 
60 State Street, Boston the Mississippi Valley and the | . roadway ew tor 
W. F. Baker, Manager Bond Dept. South Foretgn Bzchange Letters of Credt 
WANTED ae STOCKS AND BONDS 
Nationa 1ieys of Mexico-Cen, Mixe, 4s, 1977 || Missiseinn; Valter Trust Co bought and sold for cash, or carried on 
National Rus. of Mexico, ad Pret, Stock = ||‘ ssissippi ¥ alley I rust Uo. Inactive and unlisted securities. 
G. F. Redmond & Co.,Inc. ST. LOUIS FINCH & TARBELL 
10 STATE STREET, BOSTON, MASS Members New York Stock Exchange 








Direct Private Wire to New York 12. BROADWAY. - - + NEW YORK 
Te’. Main 3138 - F. H. 920 | 











Casstinn Power & Light 5 5s 1938 
meri r 1” My 16 Hi. M. CHANCE & co. 
New Jersey Municipal Bonds) msricen Pewe ol on Mica 


Mining Engineers and Geologists 
Kansas Gas & Electric Preferred 


Duluth-Edison Electric Preferred “OAL AND MINERAL PROPERTIES 
J.S. RIPPEL & COMPANY; H. L. NASON & CO., Examined, Managed, Appraised 


18 CLINTON STREET NEWARK, N. J. 85 Devonshire St. BOSTON | orese! Gian, PHILADELPHIA 


Descriptive List on Request 
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WINSLOW, LANIER & CO. 
59 CEDAR STREET 
NEW YORK 


WILSON’S 


ee Canned 
Certified Vegetables 


come to your table with their tempting 


garden-freshness. 


Their color, flavor and quality tell you 
how carefully we put them up. 


The rare art of ‘‘knowing how,’ in the 
preparation for table use, is nowhere ex- 
emplified better than in WILSON’S Certi- 
fied products, whatever they may be and 
especially so in the canned vegetables. 


Each label bears our unqualified ‘‘money 


back’’ guaranty. 





CHICAGO 





The Wilson Label Protects Your Table 








GHanted 





= 








WANTED 


Connection with In- 
vestment Banking house 
jj} or bank, by bond man 
with many years of ex- 
perience in buying of 
Municipal and Corpora- 
tion issues, and Bond 
Department management. 
Has legal and engineer- 
ing training. Age 41. 
Will furnish best of refer- 
ences. Salary not so 
material as good future. 
Address “G. B.,” care 
Commercial & Financial 
Chronicle, P. O. Box 3, 
Wall Street Station, N.Y. 




















Philadelphia Bond Dealer 
with long experience and 
large acquaintance in Penn- 
sylvania market desires to 
make branch connection with 
substantial originating house 
in New York, Boston or Chi- 
cago. Address, “P. B. D.,”’ 
care Commercial & Financial 
Chronicle, P. O. Box 3, Wall 
St. Station, N. Y. City. 














Hanted 


YOUNG MAN of high standing, who, prior 
to being commissioned in U. S. Army, has had 
considerable experience in the investment 
business with large well known firm of New 
York Bankers, desires to form good connec- 
tion with reputable Wall Street firm. Ad- 

ress, “T. R. B.,” care Commercial & Finan- 
cial Chronicle, P. O. Box 3, Wall Street Sta- 
tion, New York City. 








WANTED—Expert on Foreign Exchange, 
experienced in buying and selling exchange 
of the principal foreign countries. Best of 
references required. State age, experience 
and salary. ost Office Box 188, Chicago. 


For Sale 


————————errere eee mew _— 














_L_— eee 


A FABULOUSLY RICH DEPOSIT 
of Sulphur, in West Texas, estimated 
to contain millions of tons of rich 
ore, 160 acres of land in fee, titles 


perfect, at best bargain of season. 
Wire J. S. Hunt, Winnfield, La. 








Dividends 
TEXAS PACIFIC COAL & OIL COMPANY, 
24 Broad Street. 

New York, May 29, 1919. 
To the Stockholders of 
Texas Pacific Coal & Oil Company: 
The Board of Directors has declared the usual 
uarterly dividend of one and one-half per cent 
ai %) and a special dividend of seven and one- 
per cent ( %), both payable on June 30, 
1919, to the s olders of record at the close 
of business on June 19 1919. 
Dividend checks will be mailed in the usual 


course. 
EDGAR L. MARSTON, President. 
YALE & TOWNE MANUFACTURING 
vs COMPANY. . 


A dividend, No. 102, of Two and One-Half 
Per Cent (24%) for the quarter ending June 30, 
1919, has been declared by the Board of Directors 
out of past earnings, payable July Ist to Stock- 
holders of record at the close of business June 20, 


19 
et J. H. TOWNE, Secretary. 


GENERAL CHEMICAL COMPANY. 
25 Broad Street, New York, April 25, 1919. 
A quarterly dividend of two cent (2%) 

will be paid June 2, 1919, to Common Stock- 

holders of record at 3 P. M. ys 22, 1919. 

LANCASTER MORGAN, Treasurer. 














THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 


HOUSE DURING THE MONTH OF JUNE 
1919: 


JUNE 2ND, 1919. 
American Cotton Oil Co. Pref. stk. Div. 3%. 
American Cotton Oil Co. Com. Stk. Div. 1%. 
Cincinnati Richmond & Ft. Wayne 7s. 
Cleveland & Pitts. RR. Co. Regular Guaranteed 
Stock Dividend (quarterly 1% %). 
Cleveland & Pitts. RR. Co. Special Guaranteed 
Betterment Stock Div. (quar. 1%). 
Marion County, Ind., 34% Refund. Bonds. 
Portsmouth, Ohio, Sewer & Street Improvement 
Bonds. 
Randolph County, Indiana, Sinking Fund. 
JUNE 38RD, 1919. 
Marion County, Indiana, Funding 3 \s. 
JUNE 10TH, 1919. 
Marion County, Indiana, Refunding 4s. 
JUNE 20TH, 1919. 
Marion County, Indiana, Refunding 3 }s. 
JUNE 30TH, 1919. 
Indianapolis, Indiana, Refunding 4s. 





The American Sugar 


RRED DIVIDEND 
COMMON DIVIDENDS 


The Board of Directors has declared 
the following dividends:- 
On the Preferred Stock one and - 
quarters per cent., being the 110 con- 
secutive dividend thereon, payable on 
July 2%, 1919 to the S 
ot record on June 2™, 1919. 
On the Common Stock one and three- 
quarters per cent., being the 111 *con- 
secutive dividend thereon, payable on 
July 2% 1919 to the Stockholders 
of record on June 2%, 1919. 
On the Common Stock an additional three- 
quarters of one percent., payable on 
July 274, 1919, to the § 
@ record on June 2% 1919. 


The Transfer Books will not be closed. 
EDWIN T. GIBSON. Secretary 





THE MASON TIRE & RUBBER CO. 
SPECIAL COMMON DIVIDEND. 
At a special meeting of the Board of 
Directors of the Mason Tire & Rubber 
Company, held at the office of the com- 
pany on May 23, 1919, a dividend of 
Ten Per Cent (10%) was declared upon 
the issued and outstanding Common 
stock of the corporation, payable from 
the earnings, for the first half of the 
fiscal year 1919. 
The dividend to be distributed to 
stockholders of record as of June 10, 
1919, and warrants evidencing the dis- 
tribution to be mailed to stockholders 
on July 15, 1919. 
R. W. MAC KINNON, 
Secretary. 





READING COMPANY 
General Office, Reading Terminal 
Philadelphia, 4 15, 1919. 
The Board of Directors has declared from the 
net earnings a quarterly dividend of One Per 
Cent (1%) on the First Preferred Stock of the 
Company, to be paid on June 12, 1919, to stock- 
holders of record at the close of business, May 27, 
1919. Checks will be mailed to stockholders 
who have filed dividend orders with the Treasurer. 
JAY V. HARE, Secretary. 


J. 1. CASE THRESHING MACHINE COMPANY 


(Incorporated) 
Racine, Wis., U. 8S. A., May 21, 1919. 
The r lar quarter-yearly dividend of One 
Dollar and Seventy-Five Cents ($1 75) per share 
upon the outstanding PREFERRED STOCK of 
Company has been declared, povese July 1 
1919, to the holders of Preferred Stock of recor 
at the close of business Monday, June 16, 1919. 
WM. F. SAWYER, Secretary. 








American Can Company. 

A quarterly dividend of one and uarters 
per cent has been declared on the Preferred Stock 
of this Company, payable July ist, 1919, to 
Stockholders of record at the close of business 
June 17th, 1919. Transfer Books will remani 
open. Checks mailed. aa 





R. H. ISMON, 
and Treasurer 
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Dividends 


REPUBLIC IRON & STEEL COMPANY. 
PREFERRED DIVIDEND NO. 63. 

At the m of the Board of Directors 
of the get ron & Steel Company, held 
May 22nd, 1919, the regular quarterly divi- 
dend of 134% on the Preferred Stock was de- 
clared as July ist, 1919, to stockholders 
of reco June 16th, 1919. Books remain 


pen. 

COMMON DIVIDEND NO. 11. 

At the meet of the Board of Directors 
of the Republic Iron & Steel Company, held 
May 22nd, 1919, a dividend of 14% on the 
Common Stock was declared payable August 
1st, 1919, to stockholders of record July 16th, 
1919. Books remain - 

RICHARD JO S, JR., Secretary. 


OFFICE OF 
DAY_& ZIMMERMANN, Inc. 
Engineers—Managers 
611-613 Chestnut Street 
Philadelphia, Pa. 

The Board of Directors of Eastern Shore Gas 
& Electric Company has declared a dividend of 
One and One-Half (144%) Per Cent on the out- 
standing Preferred Capital Stock of the Company, 
payable June 2nd, 1919, to stockholders of record 
at the close of business May 26th, 1919. 

JOHN E. ZIMMERMANN, 








Treasurer. 
Swift & Company 
Union Stock Yards, Chicago. 


Dividend No. 134 


Dividend of TWO DOLLARS ($2.00) per share 
on the capital stock of Swift & Company, will be 
aid on July 1, 1919, to stockholders of record, 
ay 3lst, 1919, as shown on the books of the 
Company. 
F. 8S. HAYWARD, Secretary. 


American Telephone & Telegraph Co. 


Thirty=-Year Five Per Cent Collateral Trust 
Gold Bonds 

Coupons from these bonds payable by their 
terms on June 1, 1919, at the office or agency 
of the Company in New York or in Boston, 
will be paid in New York by the Bankers Trust 
Company, 16 Wall Street. 

G. D. MILNE, Treasurer. 








United Drug Company 


Common Stock Dividend No. 11 


TheYDirectors of United Drug Co. have de- 
clared a quarterly dividend of 1%% on the 
common stock of United Drug Co. payable 
+ Pt rs 1919, to stockholders of record June 


JAMES C. McCORMICK, Treasurer. 
Boston, May 26, 1919. 


EL PASO ELECTRIC COMPANY 


El Paso, Texas. 
COMMON DIVIDEND NO. 32. 
Afquarterly dividend of $2 50 per share has 
been declared on the Common capital stock of 
El Paso Electric Company, payable June 16, 1919, 
to stockholders of record at the close of business 
June 4, 1919. 





STONE & WEBSTER, 
Transfer Agents. 





E. I. du PONT de NEMOURS & CO. 
Wilmington, Del., May 28th, 1919. 
The Board of Directors has this day declared a 
dividend of 4%% on the Common Stock of this 
Jompeny. payable June 14, 1919, to stockholders 
of record at close of business on May 31st, 1919; 
also, dividend of 144% on the Debenture Stock 
of this Company, payable July 25, 1919, to stock- 
holders of record at close of business on July 10, 


1919. 
ALEXIS I. du PONT, Secretary. 
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The Care of Securities 
for Absent Owners 


OME of the most burdensome problems of the 
security owner are those involved in the mere 
routine care of investments. This is especially 


true for those who are planning to be away during 
the summer. 


By placing your securities with our Trust Ds- 
PARTMENT in a SAFEKEEPING ACCOUNT you may 
be relieved of such problems as: 


Cutting and Collecting of Coupons 

—often delayed through absence or other reasons, with 
consequent loss of interest. 

Making out Income Tax Certificates 


—which becomes more complicated with the variety 
and volume of securities. 








Collecting Interest and Dividends 


—failure to keep track of interest and dividend dates 
and payments means delay and possible loss. 


Keeping Securities Immediately Available 
—a most important point, especially to those who 


travel, or who live out-of-town during certain seasons. 
Our booklet, ‘THe Sare KEEPING OF SECURITIES,” 
describes this service, which meets the varied 
requirements of large or small holders of investments. 
It will be sent on request, or one of our representatives 
will call if you desire. 








Guaranty Trust Company 
of New York 


140 Broadway 


FIFTH AVENUE OFFICE MADISON AVENUE OFFICE 
Fifth Avenue and 43rd Street Madison Avenue and 60th Street 


Capital and Surplus - - - - - $50,000,000 
Resources over - - - - - = = $700,000,000 




















TOBACCO PRODUCTS CORPORATION. 
The Board of Directors have declared the 
twenty-sixth (26th) quarterly dividend of one 
and uarters (144%), or One Dollar and 
Seventy-Five Cents ($1 75) per share on the 
outstanding Preferred Capital Stock of this Cor- 
poration, payable July 1 1919 to stockholders of 
record at the close of business June 16 1919. 
Checks will be mailed. 
WM. A. FERGUSON, Secretary. 


THE PIERCE-ARROW MOTOR CAR CO. 


The Board of Directors has declared the 
regular quarterly dividend of Two Per Cent 
(2%) on the Preferred stock of the Company, 
payable July 1, 1919, to stockholders of record 
at the close of business June 16, 1919. 

WALTER C. WRYE, Treasurer. 


CRUCIBLE,;STEEL‘COMPAN YiOF AMERICA. 
Pittsburgh, Pa., May 16, 1919. 

DIVIDEND NO. 67.—A dividend of one and 
three-quarters per cent (1% %) has been declared 
on the Preferred Stock of this Company, payable 
June 30, 1919, to stockholders of record June 16, 
1919. Checks will be mailed. 

GEO. A. TURVILLE, Vice-President. 


AMERICAN BEET SUGAR COMPANY. 
PREFERRED STOCK DIVIDEND NO. 80. 
A aguaee uarterly Dividend (No. 80) of 
One and 50-1 Dollars ($1 50) per share, on 
the Preferred Stock of this Compeny has been 
declared, payable July .1st, 1919, to Preferred 
Stockholders of record at the close of business 
June 14th, 1919. Checks will be mailed. 
C. C. DUPRAT, Treasurer. 














CENTRAL LEATHER COMPANY. 

A dividend of $1 75 per share on its Preferred 
Stock has this day been declared by the Board of 
Directors of this Company, payable July Ist, 
1919, to stockholders of record June 10th, 1919. 

H. W. HILL, Treasurer. 
New York, May 28th, 1919. 











A Service 


Banks and 


Investment Houses 


which will assist them 
in serving their clients 


OUR close touch with all the WE invite inquiries from 
important Unlisted Se- _Banks, Financial Houses 
curity Markets throughout the and individuals and will gladly 
country enables us to execute furnish information and quo- 
orders for the purchase or sale tations on such Stocks, Bonds 
of all Unlisted Stocks and and Guaranteed Securities in 
Bonds at advantageous prices. which they are interested. 


GWYNNE BROS. 


25 BROAD ST., N. Y. TEL. BROAD 3232 
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Announcement of Removal 


To meet the necessities of its constantly growing organization the American 
Foreign Banking Corporation announces its removal, on June 1, to its new 
banking quarters at No. 53 Broadway, where it has leased the entire premises. 


While retaining all the old features for helpful service and co-operation to 
American business men seeking to extend their markets abroad, many new ones, 
made possible by its enlarged quarters, have been added. It is the first desire 
of the organization that it meet to the fullest extent the necessities of American 
business for information and service in the foreign trade fields, and assist in any 
financial matters where a bank specializing in international banking may be of 
service. 


If you have any business having to do with foreign trade our officers will be 
glad to advise with you. 


Brussels, Belgium Cristobal, Canal Zone 
Rio de Janeiro, Brazil Havana, Cuba 
Panama City, Panama Port Au Prince, Haiti 


American Foreign Banking Corporation 
53 Broadway, New York 



























































DIEGO FERNANDEZ 
Investors’ Book of Booklets COMMISSION MERCHANT 
published monthly, reviews latest literature San Andres 69-71 
of investment houses without obligation. CORUNA, SPAIN 
Bankers and Brokers I desire to secure representa- 
desiring to have literature reviewed in the tions for all Spain, and con- 
Investors’Book of Booklets should address signment of steamers. 
RUDOLPH GUENTHER—RUSSELL LAW, Inc. 
References: 
25 Broad Street, New York Bank of Nova Scotia, Havana, Cuba. 
Telephone 3732 Broad Royal Bank ef Canada, Havana, Cuba. 
SE Bee 





GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING. 

















a gece ng Notice is hereby given that the Annual Meeting 

of the Stockholders of the Greene Cananea 

| Copper Company will be held at_ the office 

|of the Company, 42 Broadway, New York, 

e N. Y., on Monday, the sixteenth day of June, 

A River of Power 1919, at twelve o'clock noon, for the trans- 

action of any and all business that may come 

- Plans are under way to unite the electric systems of the East, augment we PR = Rg 

them with the harnessed activity of such famous water falls as Niagara, and to consider the proposition of ratifying 

the Potomac at Holyoke and Schenectady, and supply the North Atlantic and approving the acts of the directors in 

Industrial District from a veritable river of power making contributions to the American Red 

Business power is transmi aie — Cross and United War Work Campaign, Inc. 

i — V Ss transmitted through banking. roblems of the | ~The transfer books of the Company will not 

wor ld can be solved only through co-operation. This is the spirit of the | close, but only stockholders of record as at 

service of the Metropolitan Trust Company, backed by an efficient organ- | 3 o'clock P. M. Monday May 26, 1919, will be 
zation and the experience of 38 years. entitled to vote at_this meeting. 


By order of the Board of Directors. 
J. W. ALLEN, Secretary. 





Capital, $2,000,000 Surplus, $4,000,000 
AMERICAN CAR & FOUNDRY COMPANY. 
STOCKHOLDERS MEETING. 

The stockholders of the American Car & Foun- 
dry Company are hereby notified that the regular 
| Annual Meeting of the Stockholders of said 
| Company will be held at its offices No. 243 
Washington Street, Jersey City, New Jersey, 
| June 26, 1919, at 12 o’clock noon, for the purpose 
| of electing a Board of Directors and transacting 
| such other business as may be properly brought 

| before the meeting. 
H. C. WICK, 
Secretary. 


Metropolitan Trust Company 
OF THE CITY OF NEW YORK 

60 Wall Street 716 Fifth Avenue 

Member of Federal Reserve System 
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We advise the purchase 
and are making a specialty of 


United States 
Government Bonds 


and are prepared, at any time, to buy 
or sell large or small lots of any issue 


Kidder, Peabody & Co. 


115 Devonshire St. 17 Wall St. 
BOSTON 





NEW YORK 




















Foreign Exchange Letters of Credit 


Correspondents in All 
Allied and Neutral Countries 


Knauth ‘Nachod & Kuhne 


Members New York Stock Bachange 
Equitable Building New York 














CENTRAL UNION TRUST CO. 


j of New York 
80 Broadway 


BRANCHES 
6th Avenue at 60th Street 
Medison Avenue at 43nd Street 
6th Avenue at 38th Street 


Capital, Surplus and Undivided 
Profits, $30,000,000 








Is Your Business Strongly Financed ? 


HERE is big business ahead for industrial enterprises with sufficient 
capital to meet the demands of domestic and foreign trade. 


High-grade, going manufacturing concerns, with dividend records and 
ample permanent assets, may obtain additional capital from us. 


We purchase outright for cash first mortgage bond issues conforming 
to the requirements of the Straus Plan, in amounts of $250,000 upwards. 


Write for details. 


S.W.STRAUS & GO. 


ESTABLISHED 1882 INCORPORATED 
150 BROADWAY, NEW YORK 

CHICAGO PHILADELPHIA SAN FRANCISCO 
MINNEAPOLIS DETROIT 


37 Years Without Loss to Any Investor 








Specializing in 
Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 6810 Rector 20 Broad 8t. N.Y. 


























$55,000 


Burlington County, N. J. 


% Coupon Road Bonds 
Due June 1, 1925 
To Yield 4.50% 


B.3J.Van Ingen &Co. 
52 Broadway 


New York 











Selected Investment Securities 


Located in Pittsburgh, the greatest industrial centre 
in the world, we are intimately in touch with devel- 
opments in this district. 


We own and offer for sale a number of bonds, which 
have been selected by us because of their investment 
possibilities. 


Write for information and late lists 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 
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WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY 


(SUMMARY OF ANNUAL REPORT) 


PITTSBURGH, PA., May 23, 1919. 
TO THE STOCKHOLDERS OF 
WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY: 


#@ The Board of Directors presents the following report of the operations 
of your company and its proprietary companies for the fiscal year ended 
March 3 31, he 018. together with the usual financial and other statements 
as 


INCOME ACCOUNT FOR THE YEAR. 
$160 379,942 68 


Cost re hee: 
Factory Cost, including all E 
ditures for Patterns, Dies, 
Small Tools and Other better- 


Administration, 
elopment Expenses and 


ca 
ederal Income 


all Taxes except F 














ve] and Excess Profits Taxes_......-- 129,271,556 03 
Net Manufacturing Profit........... $31,108 386 65 
Other Income: 
nterest and Discount--...-...-..-- $379,954 52 
Dividends and Interest on Sundry 
Stocks and Bonds Owned_--.__-- 1,106,507 69 
Miscellaneous—Royalties, &c__-- 136,799 61 1,623,261 82 
Gross Income from All Sources-_-_-_-_-- $32,731,648 47 
Deductions From Income: 
Interest on Bonds and Debentures-__ $378,804 05 
Interest on One Year Notes and 
Other Notes Payable.....-...-- 1,891,478 38 
iscellaneous Interest..........-. 6,512 28 2,276,794 71 
Net jpeome Before Deducting Federal ini too ¢ 
DE cnsicannednestieane an qeikiitiie 
Federal -ncome and Excess Profits ana . 
ian nanan Saaisianenes a abunaacnveasiaee sate 15,395,846 16 
Net Income Available for Dividends 
and Other Purposes_..._.....-- $15,059,007 60 


' The Gross Earnings (sales billed) include shipments by New England 
Westinghouse Company and J. Stevens Arms Company from January 


1 1918. 

From the Net Income for the | an amount has been deducted 
for Federal Income and Excess Profits Taxes based on ‘aero pre- 
pared in accordance with the requirements of the Federal Tax Law 

Here follows in the printed report a condensed comparative state- 
ment of operations for a period of six years. 


the elimination of contracts and orders canceled as a result 
of the signin ng of - sraees, the value of unfilled orders on April 1, 
1919, was $76,248,000 


INCOME AND PROFIT AND LOSS ACCOUNT 


During the year regular canteen Svidends at the pate of 7% per 
inst S oS: S 8783 70. gi x deducting this ~i} nd t 
aga us an 
reserve for Federal Income and Excess Profits Taxes i chatge and. the 





items, the Net Surplus as of March 31, 1919, stands at $36,207,732 08, | an 
increase over the surplus at the beginni ng of the year of $9,803,037 96 


ASSETS 
During the ag your Company uired the Franklin Electric pions. 


facturing ny, which was engaged in the manufacture of 
lamps at Hartford and “Middletown, Conn. The — of that og 
are included in this roprietary, c com 
ngton W  eachine tools was com- 


The equ ipment of the ree 

oo Ge EE Ey 
in ment for cargo and nav 

toe nited aeases Governments. “When this work shail have been com- 

pleted, the original p lan to remove the manufacture of turbine and reduction 

gears from East Pittsburgh to this plant will be carried out, which will 

make available much needed additional manufacturing space for the 

other operations Ss oo Company at East Pittsburgh. 

The 5 hoy A England Westinghouse Company at East 
Springfield will h be devoted to the manufacture of industrial 
motors and automobile starting and lighting a ae. which will re- 
lieve an overcrowded condition® at Newark a departments in 
East Pittsburgh. It is ex —- these cpentions x begin at the 


°p - +i iy eng is princi d bscripti mad 
increase in Investmen 5%) ~ ue to su ions e 
during the year to Liberty Loan Bonds. Se Cen y 


pompeny and its employees 

together su ibed to the five Government Bo Issues to an amount 
in excess of $21,500,000. 

Ni egotiations are in progress for the sale for cash of your Company’s 

5%, Prior Lien Debenture Bonds of Electric Holdings, Limited, of London, 

which were received in payment for your 5 of The British Westing- 

an) Electric & Manufacturing Company, Ltd., as stated in last year’s 


Every effort has been made to keep the investment in inventories 
at a minimum amount with the result that they show a reduction of approxi- 
mately $1,000,000 as compared with last year. 


LIABILITIES 
An issue of $15,000,000 One Year Notes due Feb 1, 1920, was 
ee cum & the Ys ayie the proceeds being used to retire a like amount due 
‘ebruary 


The dadiee outstanding balance $91,000 of debenture certificates of 
The A an ouse Machine Company and all but $10,000 face value Ss 
the Fifteen Year Notes due January 1, 1924, were retired during the 

The current bank loans were reduced during the year by $7, ‘000 
and Se balance of $5,280,000 is being paid as it matures. 

he accruals for taxes include an estimated amount on income for 
January, Febr and March, 1919, calculated under the present Fed- 
eral Tax Law, which will not be due for payment until 1920. 

The balance sheet shows ample reserves for the protection of Accounts 
and Notes Receivable, Taventeries and other ustments, substantial 
amounts having been added during the year. 

More than 8,000 employees Saterea the Naval and Military forces 
of the United States. During their a were taken to protect 
their participation in the — ond Relief ments, and favor- 
able conditions have been established for the reinstatement of such em- 
a oy who may  apoly for positions. 

he books and accounts of your Coposay and its proprietary com- 
panies have been audited by Messrs. Haskins & Sells, Certified Public 
Accountants, and their certificate appears in full In the printed report 
ted under condi 


During the past year your Company has been o 
tions u wnpreeesenste in the industrial world, and the D rs take pleasur 
in recording their acknowledgment of | the devotion and unremitting —_ 


of the officers and employees. _ 
By order of the Board of Directors. 
GUY E. TRIPP, Chairman. 


{CONSOLIDATED AND CONDENSED GENERAL BALANCE SHEET, MARCH 31, 1919 








ASSETS 

Property ee a: ae, Cae $41,806,414 17 
neem ganas suena ae aa 11802880 8 

Cash on deposit for redem mption of De Debentures, Bonds, party 
Notes and for Interes ang 5 ("ae aptianeget 154,263 90 
Notes and Accounts Receivable__.....__......__.__- 41,480,475 16 
Working and Trading Assets___........._..-________ 59,550,261 63 
SE MES oe ee eee a ee eee 5,507,219 41 
| eR ee Se oe ee eee | ees RE Ae eS $184,893,482 63 

LIABILITIES 


iis beaih eg iesiea tiie alan tena ela aes on heb ate.ah dn ainiilaatua en th $3,998,700 00 
70,813,950 00 
$74,812,650 00 











Funded pons 8 Westinghouse Machine Co. Issues)_.-. $6,305,000 00 
teen Year Five Per Cent Notes—lIssue of 1909—due 
mae Ah | Ses Ce ee Be eee 10,000 00 
One Year Notes—due February 1, 1920---------------- 15,000,000 
Real Estate Purchase Money Mortgage Le leet es aesea ebaias auton 120,000 00 
Notes Payable—Current Bank Notes______-.._-.-.-- 5,280,000 00 
—Subscriptions to Liberty Loan Bonds. 8,186,781 84 
Dosqumts PONCE . onc ncocuidddaandinbatandapesinmens 10,905,699 63 
Interest, a eEes, Royaities, &c., Accrued, not due___. 15,843,338 20 
nn nee uhishinimion 1,309,221 38 
Advance Payments on Contracts____..._.__..---.---- 4,613,675 48 
Unpaid Debenture Certificates, Bonds, Notes and 
aaa an on a hae eaneenene 154,263 90 
i ee 6,145,119 51 
Profit’ ‘and pI I A SEE 36,207,732 69 
| ee 8 Ue ee ane See ee $184,893,482 63 





CONSOLIDATED AND CONDENSED STATEMENT OF INCOME AND PROFIT AND LOSS FOR THE YEAR ENDED 
MARCH 31, 1919 


Net Income Available for Dividends and Other Pur- 





poses, as detailed in Income Account__________-_- $15,059,007 60 
Profit and Loss Credit: 

Profit and Loss—Surplus, March 31, 1918_..._-_-_-- 26,404,694 73 
ON SSS ee ie) a ae ee ee $41,463,702 33 





Geom Gureies.etees.... .nadeuncddencnconeseamnucce 
Profit and Loss Charges: 
Pref Dividen 
Common Dividends_......----.-- 
Miscellaneous (Net)....---------. 19,185 94 


$41,463,702 33 


5,255,909 64 





Su rpins, jlareh 81, 1919, per Balance 


BRON ocnccccccuseebooscncedususshneenemannne $36,207 .732_69 











Buffalo, N. Y. reg. 4% 
Due July 1, 1924-30 
Prices to yield 4.25% 


State of Mississippi 414% 
Due July 1, 1936 
Price to yield 4.50% 


Descriptive Circulars upon Request 


31 Nassau St., New York 





EXEMPT FROM ALL FEDERAL INCOME TAXES 


Chicago, III. 4% 
Due Jan. 1, 1921 
Prices to yield 4.45% 


Kansas City, Mo. 4% 
Due Jan. 1, 1924 
Price to yield 4.50% 


R. M. GRANT & CO. 


Chicago 


W. C. Langley & Co, 


Investments 


115 Broadway, New York Citr 





H. D. Walbridge & Ca, 


14 Wall Street, New York 


Public Utility Securities 











Boston 
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$2,000,000 


A. E. Staley Manufacturing Company 


First Mortgage 7% Gold Bonds 


To mature $200,000 annually from June 1, 1920, to June 1, 1929, both inclusive. 


Principal and semi-annual interest (June 1 and December 1) payable in New York and Chi i 

— So yay pees without iain for plormeee oe age ay: up to 2%. Coe ae 100. 
, an , ; principal ma registered. eema) whole or in part, on interes 

and accrued intereat. a thirty. days’ notice. Continental & Commercial r yd Bigg Stag 

Trustee. 

Information regarding these bonds and the business and property of the Company is set forth in a letter 


furnished us by Mr. A. E. Staley. President of A. E. Staley Manufacturing Company, and summarized 
by him as follows: 


A. E. Staley Manufacturing Company is one of the largest independent manu- 
facturers of starch and starch products in the United States, and its plant at 
Decatur, Illinois, is one of the largest starch manufacturing plants, if not the 
largest, in the world. 


The proceeds from the sale of these bonds will be utilized to extend the Decatur 
plant by constructing a glucose, sugar and syrup factory. The erection of this 
new factory will enable the Company to manufacture either starch or glucose at 
will, and permit it to vary its products so as to find the most profitable market. 


These bonds will be secured by closed first mortgage on all property and rights 
of Company, now owned or hereafter acquired, as set forth in mortgage, in- 
cluding the new glucose, sugar and syrup factory to be erected with proceeds 
from sale of the bonds. 


Average earnings of past three years available for payment of interest, after 
allowing liberal depreciation charges, equal to approximately SIX AND THREE- 
UARTER TIMES maximum annual interest requirements of these bonds. 
stimated that when new glucose factory is completed, net earnings will be equal 
to over TEN TIMES maximum annual bond interest requirements. 


Reproduction value of plant and equipment, including new glucose plant, over 
$5,000,000. In addition, net current assets on December 31, 1918, amounted 
to $1,098,000, making total value of tangible assets over $6,000,000. This shows 
an equity over and above the First Mortgage Bonds of more than $4,000,000. 


Annual sinking fund of 20% of surplus earnings remaining after payment of 
preferred stock dividends shall be used to purchase these bonds at not exceeding 
102 and accrued interest or to redeem bonds at that price. 


Net quick assets shall be maintained at all times at an amount equal to at least 
50% of all bonds of this issue at any time outstanding. 


No dividends on common stock shall be paid so long as any of these bonds remain 
outstanding. 


rust & Savings Bank, Chicago, 


All proceedings relating to the issuance of the bonds will be passed open by Messrs. Chapman, Cutler & 

Parker, Chicago, Illinois, for the Bankers, and by Messrs. Le Forgee, Black & Samuels, Decatur, Illinois, for 

the Company. ‘The properties of the Company have been appraised by the Coats & Burchard Company, 

Appraisers and Engineers, Chicago, and the books and accounts of the Company have been examined by 
essrs. Ernst & Ernst, Certified Public Accountants, New York and St. Louis. 


All of these bonds having been sold to investors, 
this advertisement appears as a matter of record only 


Taylor, Ewart & Company Spencer Trask & Company 
105 South La Salle Street 25 Broad Street, New York 


Chicago ALBANY BOSTON CHICAGO 


Mississippi Valley Trust Company 


St. Louis, Missouri 








pre aaa 























Fifth National Bank | | = 


esas sacra sss” || NATIONAL BANK OF CO 




















| 
dD — $5,775,095 09 | 
Loans an (ORE. pda weuacnd . . 
it CE nustipagseoconeens 1,658,687 30 IN N EW YORK 
Other Bonds and Stocks._--.-.-.-.- 408,523 11 
NRE i 2 103,956 00 
Furniture and Fixtures....--.---- 15,887 26 
in SOs CHE. canscceocces 50,000 00 
pO OO” ee 697,394 02 
Cash and Reserve. ococcocccccecce 1,977,151 06 
$10,686,693 84 
LIABILITIES 
Gesttel Meds... ccceuscactauas $250.000 00 
Surplus and Net Profits__..-..-.-- 430,076 09 
Reserved for Interest and Taxes--- 15,000 00 
NERS BE pee: SERRE EE SS 250,000 00 
ial 9,591,617 75 
i ig 150,000 00 


$10,686,693 84 
STEPHEN KELLY, Chai f the Board ef ° r' "4 t: 
STEPHEN KELLY, Chairman of the Board Capital Surplus & Undivided Profits 
RICHARD B. = t i veo . 
ANDREW THOMPSON, ice- f L ° . 
WM. S. BECKLEY, Cashi 2 Ki Mil D iH] 
aN ne ver Hifty Million Dollars 


A COMMERCIAL BANK 
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NEW ISSUE 





Exempt from Federal Income Tax Including Surtaxes 


$2,680,000 


City of Cleveland, Ohio 


5% Public Improvement Coupon Bonds 


Principal and semi-annual interest payable at the American Exchange National Bank, 
New York City. Coupon bonds of $1,000 denomination, exchangeable 
for bonds registered as to principal and interest. 


Legal Investment for Savings Banks and Trust Funds in New York, Massachusetts and 
Connecticut. Eligible to Secure Postal Savings Deposits at 90% of Par Value 


FINANCIAL STATEMENT 


Assessed Valuation___________________________- $1,298,048,920 00 
Total Bonded Debt (above issue included)______- 68,457,838 48 
ee $14,030,133 72 
Sinking Funds___________________- 8,262,297 04 





$22,292,430 76 
$46,165,407 72 
Ratio of net debt to assessed valuation about 344% 


ee ee eee 


Population (1910 Census) 560,663 
Population (1914 Police Census) 668,803 


MATURITIES 
$330,000 Dated Feb. 1, 1919 $1,990,000 Dated Mar. 1, 1919 $360,000 Dated Apr. 1, 1919 


$2,000 Feb. 1, 1920-1921 $24,000 Mar. 1, 1920-1926 $120,000 Oct. 1, 1924 





17,000 Feb. 1, 1922-1934 44,000 Mar. 1, 1927-1929 120,000 Oct. 1, 1925 
15,000 Feb. 1, 1935-1941 94,000 Mar. 1, 1930-1939 120,000 Oct. 1, 1926 
44,000 Mar. 1, 1940-1943 
24,000 Mar. 1, 1944 
° 30,000 Mar. 1, 1945-1949 
20,000 Mar. 1, 1950-1969 


Legality to be approved by Messrs. Squire, Sanders & Dempsey, Cleveland 


Price Any Maturity to Yield 4.50% 





White, Weld & Co. 


14 Wall Street, New York 


Stacy & Braun 


5 Nassau Street, New York 


Kissel, Kinnicutt & Co. 


14 Wall Street, New York 


William R. Compton Co. 


14 Wall Street, New York 


The above information and statistics are not guaranteed but 
have been obtained from sources which we believe to be accurate. 
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Financial 
Trinity and U.S. Realty o's | 
Buildings—view from of 
Wall St. and Broadway. Fak | 


~ $7,000,000 
Trinity Buildings Corporation 


G 


of New York 
First Mortgage 20-Year, 514% Sinking Fund Gold Loan 
DUE JUNE 1, 1939 INTEREST, JUNE 1 AND DECEMBER 1 


XEMPT from personal property tax in the State of New | 
York, but not exempt from State income taxes. Interest 

payable without deduction for Federal Income Tax up to 2%. | 

i} 

| 


Legal investment for trustees in the State of New York. 


Secured by a first mortgage on the land and on the Trinity and | 
U.S. Realty Buildings, 21-story modern office buildings, located | 
on lower Broadway in the heart of the established financial district. 


The land alone cost in excess of $7,000,000. The amount of 
the loan is less than two-thirds of present assessed valuation. 


Titles insured by the Title Guarantee & Trust Co. | 


Principal, interest and sinking fund payments guaranteed by | 
United States Realty and Improvement Co. i 


Sinking fund provision materially enhances security. Net | 
operating revenues substantially in excess of interest and 
sinking fund requirements. | 
| 
| 


Offered if, as and when issued and received by us at 


9914 and accrued interest 


This issue is fully described in an illustrated circular which will be sent on request 


| Guaranty Trust Company The National City | 
of New York Company 


The above statements have been obtained from sources 
we believe to be accurate, but we do not guarantee them. 














xxII THE CHRONICLE [Vor. 108. 


Financial 


























Municipal Issue : 


$10,000,000 


CITY OF RIO DE JANEIRO 


(FEDERAL DISTRICT OF THE UNITED STATES OF BRAZIL) 


Six Per Cent. Serial External Secured Gold Bonds of 1919 


Dated May 1, 1919 


Maturities Price Maturities Price 
May 1, 1922, $1,000,000 9854 May 1, 1927, $1,000,000 97 

May 1, 1923, 1,000,000 981, May 1, 1928, 1,000,000 9654 
May 1, 1924, 1,000,000 977%, May 1, 1929, 1,000,000 9634 
May 1, 1925, 1,000,000 975% May 1, 1930, 1,000,000 9614 
May 1, 1926, 1,000,000 971, May 1, 1931, 1,000,000 957, 


Yielding approximately 614% 


Interest payable semi-annually on May 1 and November 1. 
Principal and interest payable, free of all Brazilian Federal, State and Municipal taxes, in 
United States of America Gold coin at 


The Equitable Trust Company of New York, Trustee 





These bonds, in the opinion of our counsel, are the direct obligation of the City of Rio de 
Janeiro, the capital of Brazil, aud are issued under the authority of the Federal Government 
of Brazil 


In addition, the municipality has deposited with the Trustee £7,500,000 ($36,375,000) par 
value of bonds which form part of an issue of £10,000,000, of which £2,299,540 are at present 
outstanding in the London Market. 


It is provided in the bonds that in case of default the coupons of the deposited bonds become 
legal tender for the payment of the Municipal tax on real estate, and that tax may itself be 
collected by the Trustee. 


The legal details relating to this issue have been approved by Messrs. Curtis, Mallet-Prevost 
& Colt of New York and by their Brazil office. 


Imbrie & Co. The Equitable Trust Co. 


New York of New York 
Spencer Trask & Co, Cassatt & Co. E. H. Rollins & Sons 
New York Philadelphia New York 


Continental and Commercial Trust and Savings Bank 
Chicago 
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New Issue 


$12,000,000 
Shaffer Oil and Refining Company 


First Mortgage Convertible 6% Sinking Fund Gold Bonds 


To be dated June 1, 1919 Due June 1, 1929 
Authorized, $15,000,000 


Interest payable without deduction of the normal Federal Income Tax up to 2%. Callable by the company in whole or in 
part or for the Sinking Fund on four weeks’ notice at 103 and interest for the first five years, 102% and interest for the following 
two and one-half years, and thereafter at 102 and interest. Continental and Commercial Trust and Savings Bank, and W. P. 
Kopf, Chicago, Trustees. 

Convertible at par into Participating Preferred 7% Cumulative 


Stock of the Shaffer Oil and Refining Company at 105 


Unconditionally Guaranteed by 
STANDARD GAS & ELECTRIC COMPANY 


The following is a summary of a letter signed by Mr. Arthur S. Huey, Vice- 
President of the Standard Gas & Electric Company: 


Business. Shaffer Oil and Refining Company will acquire the oil interests 
of C. B. Shaffer and Associates in the Mid-Continent fields. 


Security. A first lien on the entire system of oil properties, either by 
direct first mortgage or through the deposit of collateral. These 
properties comprise 57,000 acres of leases, with 391 producing wells, 
a modern 6,000 barrel refinery, 508 tank cars, twenty-five 55,000 
barrel steel storage tanks, over 152 miles of pipe lines and gathering 
lines, and 70 distributing stations. The properties have a value in 
excess of twice the principal amount of these bonds to be outstanding 
according to appraisals of independent experts checked by Messrs. 
H. M. Byllesby & Company. 


Earnings. For the past three years, before deduction of Federal Taxes, 
net earnings based on audits of Marwick, Mitchell, Peat & Co. have 
averaged over four times maximum interest requirements on this 
issue and for 1918 were $3,898,878 or more than five times the maxi- 
mum interest requirements. 


Sinking Fund. Semi-annual sinking fund payments commencing De- 
cember 1, 1919, at 4% and gradually increasing to 6% on the par 
value of this issue of $12,000,000 will provide not less than $11,280,000 
for retirement of these bonds before maturity. 





When, as and if issued and received by us 


Price 95 and interest 





Montgomery & Co. 
Bonbright & Co. H. M. Byllesby & Co. 


Incorporated Incorporated 


This information and these statistics are not guaranteed, but are obtained from sources we believe to be accurate. 
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100% Leadership—In Chicago- 


In Financial Advertising 


The Chicago Tribune 138921 Agate Lines 





Journal ©8691 Lines 





Nevs ©7550 Lines 





Post 673553 Lines 





Herald-Examiner ©6956 Lines 








American 46255 Lines 















16% | 16.5% 





Chicago Tribune 
Pulling Power 


A Chicago investment banker ran 
an ad in The Chicago Tribune 
early in April advertising the notes 
of a well-known automobile com- 
pany. Two weeks later he tabu- 
lated the following sales as a direct 
result of his Tribune advertisement: 
Chicago, Illinois_____- $56,000 


Danville, Illinois____ ~~ 
West Hammond, Illinois 5, 


Ottawa, Illinois_____-- 2,000 
Springfield, Illinois_... 2,000 
Pana, Illinois________- 1,000 
Durand, Michigan.... 3,000 
Jackson, Michigan__.. 1,000 
Peru, Indiana_____-_-- 3,000 
A lbion, Indiana____--- 1,000 
Crom well, Indiana_-_--_- 1,000 
Topeka, Kansas___-_--- 4,000 
Mitchell, So. Dakota__- _ 1,000 ‘000 

$92,000 000 


At this time he had additional in- 
quiries not yet closed, from which 
he estimated $30, 000 additional 
business to be secured. 











April, 1919 


This chart pictures the{financial adver- 
tising in all Chicago newspapers for the 
month of April, 1919. Itfis{a®striking 
illustration of the dominance of The 
Chicago Tribune in this field. Note 
that The Tribune carried more adver- 
tising than the second and third papers 
combined. 


First four months 1919 


The chart opposite is drawn to scale to 
represent the proportion which each 
Chicago paper carried during the first 
four months of 1919 of the total finan- 
cial advertising in all Chicago papers. 
Observe that The Chicago Tribune car- 
ries practically one-third of all finan- 
cial advertising in this great financial 
centre. 


The Daily Tribune 


Both the Daily and Sunday Tribune are 
supreme in producing results for finan- 
cial advertisers. During the first four 
months of 1919 The Chicago Daily 
Tribune (exclusive of Sunday) printed 
41% more financial advertising than 
its nearest competitor, The Daily 
News. During April The Chicago Daily 
Tribune, six days a week, carried 95 
columns more advertising than the next 
six-day paper. 


The Sunday Tribune 


Thirteen full pages run during the 
last six months in The Chicago 
Tribune produced more than three- 
quarters of a million dollars in sales 
for a farm land advertiser. 


Tribune Censorship 


The pulling power of Tribune financial 
advertising is based on three supports— 
quantity of circulation, quality of circu- 
lation, and the strictest censorship of 
copy. If you have never seen it, the 
elaborate printed code of The Chicago 
Tribune governing the admissability of 
financial advertising will be a revela- 
tion to you. It will be sent free on 
request, as will also the big 1919 
book of Facts on advertising and 
merchandising. 


The Dbicago Tribune 





(\ITHE WORLD'S GREATEST NEWSRAPER}/(/ 





Write for 1919 Book of Facts—56 Pages 
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Bank & Quotation Secti _ Many . . . . 
a ae ee Railway & Industrial Section Electric Railway Section 
ailwav Earnines Section cers’ i , ‘ . 

‘ Bankers’ Convention Section State and City Section 
SATURDAY, MAY 31 1919 NO. 2814 
° 
The Chronicle ite | Week ending By 24 
PUBLISHED WEEKLY Nf 
. 1919. | 1918. | Dee. | 1917 | 
Terms of Subscription—Payable in Advance baw 
Wor One Year........ esl $1000 | cni Sects! cin bese abil ea Gee 
nen renerrottertnncenoss SSS | Sines -.------ 551,678,653 456,257,850 +20.9| 471,384,205' 358,541,972 
Subscription (including iepencedonanme cede | Rh} ~~ — heone | 61,951,241 2,407,359 +18.2| 36,123,383| 30,912,050 
European Subscription six months (incl postage)............... 750 | Detroit ..----~-~ | Sevecass, aslo Tee: ea eae 
Annual Subscription in London (includi PP monnsvnmnrnosn ak Sea: | Seeeeenss- ~~~ | 98,704,727, 59,470,565 +6.6| 51,500,146] 38,217,746 
Ganadian Subscription (inchudin = (including pestngeh............ #1 116: | Indlanepotic...--| 1a634'00)  a’ant'aoe Laval aaabeeeel | Saeeaen 
Canadion Subsaription (acinding postegs) hee... Be | Came | ee Re tes eae eae 
Subscription includes following Supplements— Toledo ~~... 14.076/841 9'620'208 446.2| 10/298;061| | 8:734°665 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (twice yearly) | Peorla---------- | 4,919,777, 3914,326 +25.7| 4,700,000, 3,700,000 
RaILwaY EARSINGS (month! ELECTRIC RAILWAY (twice yearly) Grand Rapids.--| 4,894,543 4'816,377 +1.6 4,403,538| 4,134,072 
STATE AND CITY tooo amen) BANKERS’ CONVENTION (yearly) —. ------ apes 3,278,253 +39.2) 2,970,815 2,153,802 
Terms of Advertising—Per Inch Space Springtieid, iii...’ 2'215,643' | T'197/018 4415:8 LiseBis7i| 13167198 
Transient matter per inch space (14 agate lines)........ _..ee $4 20 | Fort Wayne.--.. i 1,540,715 —«-1/222'209 4+26.0' 1,203,229] 1.272.674 
o Mont (8 times)... --- $5 09 | Youngstown ---- 3,656,674 3,080,092 +18.7| 2,992,460, 2,547,957 
Standing Business Cards ) Three Months (13 times)... STITT 29 00 | Rockford ---.-.- ' 2,000,000 1,824,706 +9.6 1,438,946 964,117 
Six Months (26 times).........--- "22222 50 00 | Akron .--------- 10,628, 5,439,000 +95.4| 6,014,000, 4,954,000 
Twelve Months (52 times)...... neieiean °.. 87 00 | Lexington. -..... . 800,000 +12.5! "569,128 '619, 
CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. i ggunmened OX ee -1{ 1,050,000 806, 
LonxDon OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. —_......... | 3'447°809 3°000,000 ti) 3.461,514| 2 123,793 
WILLIAM B. DANA COMPANY, Publishers, Bloomington -...' 1,300,823 1,071,372 +214! '959,424| "663, 
Front, Pine and Depeyster Sts.,. New York. ——. Pore! erly +f page +3 { eT sial 895,935 
Mansfield...-.--! | 1,210,317, 1,057, : , r 
Published every Saturday morning by WILLIAM B. DANA COMPANY. | Danville ------_- 500,000 316.679 be 150798 $53°833 
Jacob Selbert Jr.. President and Treasurer: Arnold G. Dana, Vice-President and | Jocksonville, il--| 100.22 472,678 +49.3 343,588, 243,984 
Secretary. Addressess of both, Office of the Company. Lima | 986,489 965.875 +2.1! 664,853 | 578,829 
|, 764613 | 924187 —17.1 426,42 311,321 
CLEARING HOUSE RETURNS. | Sar'ors gasses 430.8 'sa7'e7e| "24627 
The following table, made up by telegraph, &c., indicates that the total bank ' 96,866 117,927 —17.8! 120,017 61,112 
a. of i> aus nome io grey States for the week ending to-day TotalMid.West’ 937,728 \ . 
been $6,187,973,592, against $7,729,212,2 ota -West 1728,8 ,239, 3 
the corresponding’ week last year. 30 last week and $5,607,264,511 35 742,239 768 +26 3, 722,549,519, 550,532,554 
: : San Francisco.__! 142,979,303 94,849,484 +50.6 85,717,628] 58,639,435 
Ciadiimities ttle 1 Per | 08 Angeles..--- | 40,262,000 27,278,000 +47.6 29,500,000) 23,416,142 
wacarter | on, | __sose, | Se | Sat |B BR TUS Hel ite 
AN 33,031, 933, j 875, 11,832,210 
i ta: a rm mm Salt Lake City-_-| 15,862,330  12/005,082 +32.1| 11,404,218] 7,502,404 
How York.------------------------| S2.2RR S88, PES | S2.88F eros | 60 | Spokane -------- 9,739,296 7,102,519 +37.1| 5,652,000] 3,873,883 
aeiee erent h trate ~— Fh | 955'198'805 oe oat sos | oa | Dacoms -------- 4,294,726 3,991,793 +7.6, 2,832,264] 2,088,615 
a a i sae 205°766'955 oon 'o8s sos | 77 | Qakland -....-.- | 8,916,992 5,820,256 +53.4' 4,673,406] 3,805,517 
Kansas City SaaS ED, EP hee Ee 162,795,910 116 489.926 +39.7 San Diego ere 2,100,000 1 829 805 +14 8) 2,031 ,235 2,469,377 
St. Louis Rate ia aT ae 100,029 243 104.551.879 —43 Sacramento oc ! 4,385,193, 2,989,154 +46 7j 2,271 ,954 1,932,991 
San Francisco O i ee Pe ae 87,097,610 723891540 +203 Pasadena Seiad 1,288,529 889,826 +43 7 915,752 77 ’ 93 
ny ts eer rere ©99'000'000 ge'1a0'oes | Lala | Eresmo --------- 2,604,342; 1,935,820 +34.6) 1,481,453 934,747 
ee. Sars ypecorerer~s9sers 66°953'030 S770 7e1 | 1.56'5 | S8B Jose ------- 1.100,000 907,949 +21.2 750,000 623 652 
apa aaanaotedartaixamneae ty 45'867 080 se aa'neo | tee | Stockton... ---- 1,941,744| 1,778,564 +9.2 1,411,232 960,346 
SP enactinakiienahegisonenss 48,854,338 37,309,610 | +30.9 | ~okims -------- rT Hage ~ tg3 pytt pet 
’ ~~) eee ; 837, : , 325, 
Eleven cities, 5 days............--- $4,364,035,541 | $3,851,737,952 | +13.3 Long Beach---.. __1,357,872 923,903 _+47.0, 555,415 483,774 
Other cities, 5 days.....--..--------- 783,469,218 655.042'817 | +196 | Total Pacific__| 308,655,763) 220,473,883] +40.0, 187,573,652| 134,157,477 
Total all cities, 5 days........--.--- $5,147,504,669 | $4,506,780,769 | +14.2 | Kansas City.---- 210,328,532) 161,365,092) +30.3| 125,866,395) 77,176,243 
QUEEN 9 Ginnie ackas-ac0--04ass 1,040'468.923 | 1.100.483.742 | —5.5 | Minneapolis--__- 37,891.361| 22,955,683] +65.1| 32,638,107] 21,267,110 
Omaha__.....-- 59.834.846| 48,503,085 +23.4| 33,786,251] 20,448,775 
Total all cities for week.........--- $6,187,973,592 | $5,607,254,511 | +10.4 | St. Paul_--..--- 15,784,081| 13,741,123) +149 12,609,536] 13,696,479 
® Partly estimated. Denver-—-------| Faas eet] 74'368/008| 420-4 13,740.380| 9.191.710 
The full details for the week covered by the above will be given next Saturday. | Des Moines---.- 9'667.801| 8.198.217} +17.9| 6,994,223] 5,864,735 
We cannot furnish them to-day, clearings being made up by the clearing houses | Duluth----...-- 5.950.948| 4,549,474 +30.81 6,078,629] 3,987,730 
at noon on Saturday, and hence in the above the last day of the week has to be in | Sioux City_..--- 10,048:211| 6,923,999, +45.1 5,526,689 5,300,561 
all cases estimated, a8 we go to press Friday night. Wichita _....--- 11/037,397| 7.141.795! +54.6, 5,525,489) 4,568,353 
Detailed figures for week ending Saturday noon, May 24, for four years follow: Raneen.....---. 4,604,755 3,392,603| +35.4 3,902,8 | 2:484, 
Topeka__....... 3.045.705, 3,200,000, +4.8| 2,350,192) 1,530, 
Week ending May 24. Cedar Rapids --- 2,447,577 1,681,159| +45.6 ,306 , 1,837,170 
Cleartngs at— Bo ccc une 2'824'497| 1.705.176 +65.6|  1,560,518| 1,492,115 
‘or Waterloo .....-- 1'752.429| 2,009,079 —12.8|  1,941,227| 1,960,944 
1919. 1918. Dec. 1917. | 1916. Celeende Springs ay oy I pone et! 691, 
pf bsedeens ; } . 5, 441,532 
$ $ | % $ | s Helena ___------ 2,052,742 1,701,383| +20.6 1,825,991 1,124,788 
New York.....- 4,388,929,452|3,303,406,416| +32.9|3,649,875,177/2,964,293,414 | Fremont .....--- 791,429 565,857) +40.0 , 479, 
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THE FINANCIAL SITUATION. 


Dealings in the Victory Liberty Loan 434% notes 
began on the Stock Exchange on Tuesday of this week, 
and, contrary to general expectations, these obliga- 
tions have been selling at a trifle below par. The 
opening sale was at 99.90 and the range for the week 
has been between 99.88 and par. The last price 
on Thursdayf{was’at 99.96. It is not difficult to 
perceive why this fractional deviation below par 
should have occurred. No doubt many persons 
subscribed in order to make sure of the unqualified 
success of the loan and had no intention of retaining 
‘the full amount of what they subscribed for. Such 
persons naturally are now disposing of their excess 
holdings. 

Again not a few subscribers counted on heavy 
oversubscriptions with the possible cutting in half 
of their own subscriptions, since the Secretary 
of the Treasury had announced that allotments 
would be limited as nearly as possible to an ag- 
gregate of $4,500,000,000. But the oversubscrip- 
tion, while substantial, being $749,908,300, or 
16.66%, did not prove nearly as heavy as had 
been generally looked for. Therefore the larger 
subscriptions did not, on allotment, have to be 
pared down nearly as much as had been counted 
upon. In that way, too, therefore, some subscribers 
got more bonds than they really wanted, and pre- 
sumably are disposing of their surplus at slight con- 
cessions. It does not seem likely that liquidation of 
this sort will keep up very long, and with this ended 
the quotations ought to go above par. 

There is some compensation for the failure of the 
notes to rule above far from the very start and for 
the failure of the oversubscriptions to reach the 
phenomenal proportions hoped for, in the circum- 
stance that it may have the effect of tempering 
somewhat unduly-sanguine views as to the general 
outlook for the immediate future. There is not a 
little danger that as a result of this overconfidence 
the bull movement on the Stock Exchange may be 
carried to unsafe limits. Buying on the Exchange 
is certainly no longer being conducted with discre- 
tion or in accordance with sound judgment. In 
that sense, too, the address of Frank A. Vanderlip, 
in which he speaks so frankly of the unfortunate 
economic conditions prevailing in Europe, should 
have a sobering effect. Mr. Vanderlip may have 
overdrawn the picture somewhat, but at the best it 
must be admitted that the situation in Europe has 
few encouraging aspects. 

Mr. Vanderlip’s candid disclosure may also make 
it easier for President Wilson and the representatives 
of the Allied Powers at the Peace Conference to 
modify the terms of the Peace Treaty sufficiently 
to secure the assent of the Germans—if this can be 
done without sacrificing any principle. Public 
sentiment, both in the United States and in the 
Allied countries, is hostile to any important modi- 
fications, the general feeling being that the Ger- 
mans are simply getting their desserts. Neverthe- 
less it would be nothing less than a calamity if the 
peace negotiations should fail at the present junc- 
ture. The Allies could then proceed to enforce a 
new blockade of the German States and to enter 
upon the complete occupation of German territory. 
That would undoubtedly be a serious matter for 
Germany. But it would also be a serious matter 
for the Allies, in their present state of economic 








—== 


and financial exhaustion, and one dreads to think 
what the consequences might be all around. 





There is a continued accumulation of evidence 
of increase in the speculative buying of industrial 
stocks, especially oil, and in the chase and capture 
of the Liberty bonds which have been bought by so 
many inexperienced persons. In some parts of 
Texas a mania is reported in stocks of newly-driven 
or alleged wells of the ‘“‘gusher” class, and it was 
inevitable that conscienceless promoters and traders 
would seize the opportunity presented by the enor- 
mous increase in the distribution of bonds; it is 
estimated that there are now 20 millions of bond- 
holders and that 12 millions bought in the latest 
campaign, whereas formerly there were not more 
than 200,000 holders in all. This means tempta- 
tion for human birds of prey, and danger to the 
general as well as the individual welfare. 

Some very striking stories of this pursuit of the 
unsophisticated have been told. In one, a French 
governess was duped out of her savings of many 
years by a faker in oil. In another, a clerk in a 
grocery was called to the telephone by a smooth- 
spoken stranger, who claimed to have been prompted 
by a friend of the clerk; he had just joined a broker- 
age house, he said, and was trying to at once make 
a hit with his employer and do a good turn to his 
friends. Just now, he had nothing to offer except 
an oil stock that was yielding 12% but he expected 
to be able to report something even better soon. 
The clerk sought to say that he was not interested, 
but the stranger rang off, calling up again in a few 
days to say that he had discovered his 12% stock 
was really very much better and he would like to 
call on the clerk at his home. Curiosity moved the 
clerk to consent to the call, and the benevolent 
salesman proved very agreeable; the clerk grew 
interested, but unhappily he had nothing to buy 
with. But had he not, possibly, some bonds? Yes, 
he was buying two $50 Liberty bonds, on which 
he had paid $88. Well, said the smooth one, the 
company does not sell less than 100 shares, at $1 
each, but the stock was bound to go much higher, 
and as the clerk was a friend of So-and-so he would 
make up the difference himself rather than that the 
clerk should have to lose such a good thing. So 
the clerk yielded; handed over his interest in the 
bonds; waited for the dividend; when it failed to 
come he made inquiry and was told of unexpected 
expenses in drilling, and then went to a Government 
agency with his story. It appeared that the well 
was mythical and the unsavory reputation of the 
parties real; but as no provable promise of dividends 
had been made the District Attorney saw no hope 
in prosecution. 

Lists of possible buyers of various things have 
long been in market, and these may be made to 
serve in legitimate and honest trading. Of course, 
the fakers get lists; it is said that they deliberately 
turned themselves into the various bond campaigns 
for the purpose of compiling addresses of “suckers,” 
and it is reported that in a few instances here holders 
of bonds have been approached by the same persons 
who sold them the bonds, now trying to talk them 
into exchanging for oil stocks. 

The public danger in all this is very real. The 
thrift habit which has been begun and is so important 
to the country is threatened; the confidence which 
must underlie all transactions and ought always to 
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be safeguarded to the utmost is threatened; all 
reputable business and dealers are menaced by an 
indiscriminating doubt; and an emotion of bitterness 
against the Government itself is liable to arise. In 
the opinion of Mr. Paul M. Warburg, if this thing 
goes on it is only a question of time “for some grave 
scandals to occur, discrediting future issues and inter- 
fering with the free and healthy development of our 
securities market,” and he thinks that unless invest- 
ment houses themselves devise some remedy “con- 
ditions may arise calling for very drastic Federal or 
State legislation.” 

The District Attorney explains at some length the 
difficulties before a successful prosecution of dis- 
honest promoters and salesmen. For instance, a 
decision by the Federal Court of Appeals prohibits 
raiding the offices of these parties, holding that 
evidence thus obtained is illegal and convictions 
based upon it must be reversed; next, it has been 
held that a County Clerk’s certificate, authenticated 
by a judge in another State, is not competent evidence 
here that the defendant owns no oil wells or real 
estate and has no lease recorded in his favor; further, 
that the prosecution meets the great difficulty of 
proving the real mineral wealth of the properties 
glitteringly vaunted. So this prosecuting officer 
thinks the newspapers have the remedy in their own 
hands. 

Obviously, this comes under the cover of the Act 
creating the Federal Trade Commission, and the 
Commission long ago asked all persons approached 
by offers of exchange of bonds for “speculative or 
doubtful stocks and securities’ to send to it the ad- 
dresses of such persons, with copies of their “litera- 
ture;”’ but: compliance is not likely to be general, 
and the question of legal evidence arises. Legisla- 
tion of the ‘‘Blue Sky” class has the drawback of 
possibly being too sweeping and too interfering; 
it is also likely to be tardy in arriving, and it is 
usually slower-footed than the offenders it wishes 
to overtake and suppress. To ourselves it has seemed 
from the first that the speediest and surest check 
on this nefarious trading lies in a general voluntary 
intervention by all financial institutions and all 
responsible concerns that acted as intermediaries 
in placing the bonds. The purchasers are on record, 
as readily reached for warning as for tempting. 
Why should not each of these institutions, firms, or 
persons, without awaiting concerted action, warn 
these neophytes in saving not to part with their 
bonds or consider any roseate proposition before con- 
sulting the source through which they took their bonds? 





At the twenty-third annual convention of the 
American Cotton Manufacturers’ Association, held 
on Tuesday and Wednesday of the current week at 
Atlantic City, many topics of interest were discussed 
and elucidated with particular attention centred on 
the addresses of Vice-President Marshall and Richard 
H. Edmonds, editor of the ‘“Manufacturers’ Record,” 
of Baltimore. Mr. Marshall during the course of his 
remarks voiced his opposition to Government opera- 
tion of shipping and favored the sale of the Shipping 
Board’s tonnage to private corporations at a figure 
which would permit operating at a profit, the Govern- 
ment to pocket any financial loss thus resulting. 
Excerpts from Mr. Marshall’s address appear on a 
subsequent page. 

Mr. Edmonds, in speaking on “The Relation of the 
South’s Cotton to the Nation’s Welfare,” reprated 





the arguments he has so often presented in his well- 
known publication, and made an earnest and very 
lengthy defense of the efforts that are being put forth 
to obtain higher prices for the staple. In the course 
of his remarks he took issue with the position assumed 
by European spinners and those in New England in 
regard to the price of the raw material, arguing that a 
better return than now secured is essential to afford 
profit to the grower and assure the prosperity of the 
South. While many cotton growers have made 
money from the crop of recent years, the vast ma- 
jority, he contended, white and black tenants es- 
pecially, has merely eked out a scanty existence, 
largely by the work of their wives and children in the 
cotton fields. There can be little doubt that there 
have been seasons in the past, with the supply re- 
dundant and the demand for it anything but active, 
where the resulting low price level has meant absence 
of profit or actual loss. But it is hard to believe that 
at the plane of prices prevailing the past two seasons 
planters as a rule have not fared exceedingly 
well. Not as well, of course, as the wheat raisers, 
with a high price guaranteed by the Government to 
stimulate production in order to relieve the world’s 
distress, but nevertheless well. 





Canada’s foreign exports for April, due mainly to 
a marked decline in the shipments of manufactures, 
showed a considerable decrease from March and 
were 64 million dollars less than for the correspond- 
ing period a year ago. The outflow of merchandise 
covered an aggregate value of $64,489,159, against 
$71,161,052 in 1918 and $65,145,000 in 1917, but 
for the four months of the current calendar year at 
$354,899,390, established by a slight margin a new 
high record for such a period, the exports in 1918 
having been $353 ,594,540 and in 1917 slightly under 
354% million dollars. Imports for the month were 
also smaller than a year ago, $54,255,219 contrasting 
with $78,623,941, and the total since January 1 is 
$263 871,311, against $278,763,501. The favorable, 
or export, balance for the month this year is $10,- 
233,940, comparing with an import balance of 
$7 ,462,289 last year and for the four months the net 
exports stand at $91,028,079, against $74,831,039. 

In connection with this latest statement of the 
foreign trade of the country, it is of interest to 
observe that it has been announced at Ottawa this 
week, that arrangements have been made by the 
Canadian Trade Commission for the allocation (by 
commodities) of the $100,000,000 credits to be ex- 
tended to European countries. Stating the division 
to be 20% foodstuffs, 20% raw materials and 60% 
manufactures, the Commission remarks, in effect, 
that the underlying idea is more to secure a perma- 
nent footing for the Dominion in the foreign field than 
to take advantage of the orders that may come as a 
result of the credits. It is felt in fact that manufac- 
turers must shoulder a far larger share of the financial 
burden which the Dominion will have to bear as a 
result of the enormous increase in debt during the 
four years of war. For the guidance of the various 
trade group organizations in making allotments of 
orders secured, rules or conditions have been adopted 
by the Commission to assure an equitable sharing 
of them by manufacturers. With the proviso that 


every manufacturer desiring to share in the business 
must at the present time be actually engaged in 
manufacturing or equipped to turn out a similar class 
of goods as that for which an order is solicited, all, 
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under certain conditions, will have an opportunity to 
share on the same terms. Power is reserved to take 
proper action if product is unsatisfactory, if standards 
are not conformed to, or failure or unwillingness to 
complete goods. Finally there will be an opportunity 
to exhibit samples at a Canadian exhibition just 
opened in Paris. 





With the beginning of this week the Germans 
entered upon the third and final stage of their 
handling of the peace treaty, preparatory to filing 
their final reply and counter-proposals, which had to 
be submitted to the Allies not later than Thursday 
afternoon. Broadly speaking, this stage, or period, 
may be characterized as that in which denunciation 
of the peace terms was carefully avoided and in 
which a determined effort was made to secure every 
concession possible. Roughly, these stages com- 
prise a week each. The first was devoted largely to 
a wholesale denunciation of the treaty by Peace 
Commissioners, Government officials in Berlin and 
the people of Germany as a whole, with the exception 
perhaps of the Independent Socialists. 

During the second period there were fewer vocifer- 
ous protests, and all in authority devoted themselves 
to the framing of ‘‘observations,’”’ or notes, in which 
expression was given to some of the principal objec- 
tions of the Germans to the treaty. Much time was 
given also to the drafting of specific counter-pro- 
posals. During that period the attitude of the Ger- 
mans toward the treaty, as originally submitted, was 
still that it was unsignable and unworkable. Toward 
the end of last week, however, there were evidences 
of fear upon the part of the Peace Commissioners and 
Government leaders that the practically unlimited 
denunciation of the peace terms had been carried too 
far. In fact, there were indications that certain fac- 
tions in Germany would demand the signing of the 
treaty. It appeared to be realized also that an ef- 
fort must be made to prepare the minds of the people 
of the country as a whole for what might happen if 
the treaty were actually rejected by the peace pleni- 
potentiaries. Unmistakable evidence of the attitude 
of the Independent Socialists became known in Paris 
and in this country last Saturday through advices 
from Berlin, which stated that some 500,000 people 
had made a demonstration in the principal streets 
of that city, shouting as they marched, “Sign the 
Peace Terms! Sign the Peace Terms!”’ One of the 
banners that they carried read: “We have had 
enough; peace, for God’s sake,” while another de- 
manded ‘‘Sign anything that brings us peace.” 





It will be recalled that on Thursday evening of last 
week Count von Brockdorff-Rantzau, head of the Ger- 
manPeace Commission, and several other members 
left hurriedly for a confereace at Spa with Chancellor 
Scheidemann, Count von Bernstorff and other 
prominent representatives of the Government. It 
was expected that the Versailles representatives 
would be back there Sunday, but they came Satur- 
day instead. The opinion was expressed in Paris 
at the time that this conference, though brief, really 
represented the turning point in the attitude and 
policy of the German Peace Commissioners and the 
Government officials with respect to the treaty. 
Up to that time, while it had been claimed in Paris 
and Versailles, London and Washington that even- 
tually the treaty would be signed, there were indi- 
cations that the best informed in the French capital 





really doubted it deep down in their hearts. After 
the Spa conference Paris authorities changed their 
opinion. Apparently they had received informa- 
tion that led them to believe that Chancellor Scheide- 
mann and the other prominent Germans who had 
come on from Berlin had told their Peace Commis- 
sioners that, while personally they were not in favor 
of signing the treaty, they had come to the con- 
clusion that the demands of the German people for 
peace were so general and urgent that the document 
would have to be signed, and that all that remained 
was to get the greatest concessions possible. Berlin 
advices received just at the close of last week and 
at the beginning of this week seemed to confirm this 
idea. One special cablegram to a New York news- 
paper stated that it was worth noting that “much 
less stress than formerly was placed on the proba- 
bility of not signing, and that there was much more 
talk of what modifications would be necessary to 
induce Count von Brockdorff-Rantzau and _ his 
colleagues to sign.” 





There had been rumors of serious differences of 
opinion between members of the peace delegation 
and between that body and the leaders in the Gov- 
ernment, and also suggestions that von Brockdorff- 
Rantzau would resign. Following the Spa confer- 
ence Berlin issued a statement in which it was claimed 
that a perfect understanding had been reached be- 
tween all having to do directly with the peace nego- 
tiations. Whatever may have been true regarding 
these various suggestions, it was stated in Versailles 
advices last Saturday that ‘‘all the members of the 
party were smiling and seemed in good spirits,” 
when they arrived that morning. This statement 
refers to the Peace Commissioners who had gone to 
the Spa conference. Certain it is that nothing 
was heard during this week, not even from London, 
of friction among the German peace representatives 
or between members of Chancellor Scheidemann’s 
Cabinet. 





In Berlin and in Germany generally the cable- 
grams indicated that ‘“‘the protest excitement is dying 
out and that a thoughtful mood is replacing th2 
demonstrations of a few days ago.” In other words 
it was evident that the Germans realized their posi- 
ction, and that they were devoting the closing days of 
their negotiations to obtaining every concession pos- 
sible from the Allies. The first of any account 
actually obtained was with respect to the Sarre Val- 
ley. It was characterizea in Paris advices as 
“minor.” In brief, it provides that “Germany may 
set up a prior charge upon her assets or revenues for 
the payment of the mines in the Sarreregion, if the 
plebiscite goes against France. If, however, the 
sum agreed upon is not paid within a year from the 
day it is due, the Commission on Reparation is to 
effect payment under instructions from the League 
of Nations.” It was explained in Paris advices that 
the “alteration was made in view of Germany’s 
declaration that it was impossible for her to accumu- 
late a sufficient sum of gold with which to pay for the 
mines in fifteen years before the plebiscite is taken, 
since other reparations would constitute a constant 
drain.” 





Replies and counter-proposals were exchanged at a 
rather lively rate during the early days of the week. 
By Sunday morning the Germans had handed Chair- 
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man Clemenceau no fewer than thirteen notes. The 
communication bearing this supposedly unlucky num- 
ber was arejoinder to the reply of the Allied Council to 
the Germans’ note regarding responsibilities. Count 
von Brockdorff-Rantzau still insisted that ‘Ger- 
many’s only responsibility is for the violation of 
Belgian neutrality, for which it is ready to make 
reparation.” He declared that ‘“‘all the Powers were 
responsible for the war, and that the material damage 
done was the work of the Allied armies as well as the 
German armies.”’ In their contentions regarding the 
question of western boundaries apparently the Ger- 
mans did not succeed, even in a small way. Chair- 
man Clemenceau in his reply, which was made public 
in Washington Monday, denied the assertion of the 
head of the German peace mission that ‘‘German 
territories are the subject of shifting from one sov- 
ereignty to another like pawns in a game.” He also 
called attention to the fact that “the desire is that 
the inhabitants of the countries in question shall be 
taken into consideration, the only exception being 
that part of Prussian Moresnet, inhabited by only 
500 persons, which is transferred to Belgium as partial 
reparation for the destruction of Belgian forests by 
the Germans.”’ 





On Tuesday and Wednesday further concessions on 
the part of the Allies were not indicated in the ad- 
vices received here. It was claimed, however, in a 
special cablegram on the former day to a New York 
newspaper that is opposed to President Wilson and 
his policies, that ‘undoubtedly the Allies are weak- 
ening somewhat with regard to standing pat on the 
treaty. Whether this is due to President Wilson or 
Lloyd George, or to both, is not clear, although the 
political situation in England unquestionably is a 
factor.” The correspondent said also that the 
British Premier had been ‘informed that a big trade 
union conference to be held this week will oppose the 
treaty as too severe.” The meeting, he added, 
would ‘“‘take place simultaneously with the presenta- 
tion of the German counter-proposals,”’ and that it 
was “‘impossible to minimize the conjunction of those 
events.’”’ According to this correspondent, also, the 
Germans were “unwilling to sign the treaty unless 
modified, and therefore request that their counter- 
proposals be made the basis of negotiations, expressing 
themselves as confident that in that manner a treaty 
can be worked out that will insure a world peace of 
justice.’ Against the making of verbal ‘“observa- 
tions” on the treaty and to the granting of negotia- 
tions on its provisions, the Allied representatives had 
been unalterably opposed ever since Chairman 
Clemenceau, on May 7, outlined to the German 
Peace Commissioners the course of procedure they 
must adopt in dealing with the treaty. 





Reference has been made to the policy apparently 
adopted at the conference at Spa last Friday. 
Briefly, as already stated, it was to obtain all the 
concessions possible and to quiet the people at home 
who were demanding peace. Whether the Germans 


would actually sign the treaty, and if so, whether the 


Government and the people would live up to its 
terms, was not made clear in any of the advices that 
came to hand during the week from Berlin and other 
centres. A special cablegram received from the Ger- 
man capital on Monday stated that in their effort 
to secure concessions the representatives of the Ger- 
man Government would do all in their power to 





“convince the Allied and Associated Governments 
that they are really dealing with a new Germany, 
which will threaten no one as did the old regime.’’ 
This would seem a little difficult to believe in view 
of the fact that Berlin advices stated that Count 
von Berastorff, together with Matthias Erzberger, 
“had most to do with drawing up the reply and the 
numerous notes.” According to the correspendeat 
quoted it was decided also at the conference at Spa 
that no matter what decision the Allied representa- 
tives might reach upon the requests and demands 
of the Germaa negotiators, the latter ‘will not in 
any case oppose any action that the other side may 
take.” “The resistance,” it was declared, “would 
be purely passive.” 

As to the principal features of the counter-pro- 
posals that would make up the main reply of the 
Germans, it was claimed in advices from both Ver- 
sailles and Berlin as early as last Saturday that they 
were agreed upon at the Spa conference the day be- 
fore, although it was stated that it lasted only six 
hours. In a message from Berlin dated Saturday, it 
was asserted that this work was so far advanced that 
the reply would be ready by Tuesday of this week. 
The principal work remaining was said to be the 
“technical production of the document, which proba- 
bly will be typewritten.”” On Monday afternoon 
word came from Paris that the French Government 
had “received from the German peace delegation 
the assurance that it will ask no further extension of 
time for consideration of the peace terms.” An- 
nounement was made in Berlin that the reply ‘“‘is 
based on the principles of right contained in Secre- 
tary Lansing’s note.” 





Most of the documents that have been handed in 
to the Peace Conference authorities have been 
lengthy in the extreme. The most notable excep- 
tions have been the replies of Chairman Clemenceau 
to the German notes and counter-proposals, which 
have been gratifyingly brief and lucid. On Monday 
it was stated in Berlin advices that the main reply 
of the Germans to the peace treaty ‘‘would be a docu- 
ment equivalent in length to some 70 or 80 fools- 
cap sheets of typewritten matter.’ Lest this should 
seem long, it was added that “all of the somewhat 
ponderous repetitions and quotations had disap- 
peared,” and that “the new reply will deal pointedly 
with all the most important questions and propos- 
als.” It was gratifying to note the expression of 
opinion in Paris that a formal answer could be 
drafted by the Allies within a week. 





Throughout the week cablegrams came to hand, 
particularly from Berlin, that purported to give 
an outline of what the main German reply would be. 
Even last Saturday it was set forth in one such mes- 
sage that “Germany is trying to save her large mer- 
chant fleet now in possession of the United States 
and the Allies by a daring proposal,” namely that 
she would “give up her mercantile fleet provided it 
become part of a world shipping pool, of which 
Germany will be a component part, and in which 
she will be a participant and stockholder.” The 


plan was said to provide also that ‘the United States 
and the Allies would receive and divide among them- 
selves 50% of the stock of all the German shipping 
companies, Germany retaining the other half. This 
would include the German docks in Hoboken, 
Baltimore, Hamburg, Bremen, Cuxhaven and*else- 
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where in every country.”’ Through their holdings 
of stock it was claimed that the United States and 
Great Britain would have control of the pool, but 
that Germany would be enabled to carry on her own 
commerce, which would help her to meet the heavy 
financial obligations and reparations resulting from 
the war. At first sight this might seem a plausible 
proposition from the German point of view, but it was 
not one to which the Allies could have been 
expected to give serious ¢consideration. Monday 
afternoon word came from Washington that the 
Council of Four had “reached a full understanding by 
which the United States will retain the 700,000 tons 
of German shippnig seized in American ports when 
this country entered the war.” 





From Copenhagen a synopsis of the German reply 
was sent out the first of the week that was said to 
have appeared in the Hamburg ‘‘Fremdenblatt.” It 
claimed, among other things, that Germany would 
“demand that the administration of the Rhine dis- 
trict shall remain German, Germany to deliver the 
coal to the French from the Sarre and Ruhr districts, 
but would not acknowledge the plebiscite proposed 
for 1934, and also that Danzig should be a free harbor 
at the disposal of Poland.’”’ From Berlin came the 
report on Tuesday that Germany was willing to re- 
duce her army to 100,000 “as soon as the stability 
of the government is established.’”” Wednesday 
morning there was received a long cablegram from 
Berlin containing an alleged outline of the German 
reply in greater detail than anything that had ap- 
peared up to that time. The author of the message 
went so far as to say that “the question whether 
Germany will sign the peace treaty depends alto- 
gether whether the Allied and Associated Powers will 
agree to plebiscites in all disputed territories and the 
reception of Germany into the League of Nations as 
a member with an equal vote.”” ‘Both these issues,” 
he added, “‘are made cardinal features of the German 
reply.”” With respect to the part that the League 
of Nations might be called upon to play in German 
affairs Count von Bernstorff was quoted as saying 
that “if all our counter-proposals are rejected there 
will be nothing to do but to ask the League of Nations 
to come in and take over the administration of 
Germany.”’ 





As the time for the delivery of the German reply 
to the Allies drew nearer naturally the alleged out- 
lines of the document became more comprehensive 
and specific. Word came from Versailles Wednes- 
day morning that, while the Germans’ counter- 
proposals possibly might be ready that afternoon, 
probably they would not be submitted to the Supreme 
Council before Thursday, the final day. In the late 
cablegrams Wednesday afternoon appeared the most 
definite statements up to that time as to what the 
teply actually would contain with respect to the most 
vital features. The outline given in these messages 
was said to have been taken from an official summary 
made public in Berlin during the day. Apparently 
this was done before the reply was in the hands of 
the Peace Conference authorities. 

The following are some of the most important 
points mentioned: The disarmament of all German 
battleships ‘‘on condition that a part of the fleet be 
restored to her”; no territorial changes without con- 
sultation of the populations affected; Danzig to be 
a free port and the River Vistula to be neutralized : 





occupied territory,to be evacuated within six months; 
under the League of Nations, with Germany as a 
member, she shall “continue to administer her colo- 
nies in accordance with the principles of the League 
as its mandatory’; Germany to pay ‘‘20,000,000,000 
marks in gold by 1926 as an indemnity and to make 
annual payments from 1927 onward to a total not 
in excess of 100,000,000,000 marks in gold.”’ From 
Versailles came the word Wednesday afternoon also 
that the German peace delegates had inserted a clause 
in the reply in which there was demanded 12,850,- 
000,000 marks for “damage from Allied blockades. 
as an offset to the reparation demands of the Allied 
Powers.” 





According to a cablegram received in New York 
Thursday afternoon the volume containing the Ger- 
man counter-proposals, and which bears the caption 
“Observation of the German Delegation on the Con- 
ditions of Peace,”’ was informally delivered to Col. 
Henry, the French liaison officer, at 12:20 o’clock that 
afternoon by Baron von Lersner of the German delega- 
tion. The volume was not bound, but was held to- 
gether by corner fasteners and consisted of 146 pages. 
The counter-proposals were in German, the repre- 
sentative of the peace delegation explaining that 
there had been no time for translations, which would 
be sent later. The German newspapers generally 
supported the terms of the reply, but denounced the 
stipulation of the peace treaty that was submitted 
to the Germans by the Allies on May 7. 





From Versailles a cablegram was received Wednes- 
day afternoon stating that Count von Brockdorff- 
Rantzau would leave for Spa immediately after the 
presentation of the German counter-proposals. Ear- 
lier in the day the advices stated that his private 
secretary had left the night before with a copy of the 
German reply ‘‘in manuscript form for the German 
Government.’”’ About 20 other subordinates left 
with him, and they were to be followed by 50 more 
in a special train to Cologne Wednesday afternoon. 
Thursday morning an announcement came from 
Paris to the effect that the “present German peace 
delegation will be materially changed in personnel, 
as the German Government has given too many as- 
surances that the peace terms will not be acceptable 
for the delegation as at present constituted to yield 
its contentions.” It was stated also that Count von 
Bernstorff was forming a new peace delegation, an- 
nouncement of which;would be made in a few days 
and that it would be sent to Versailles, ‘‘instructed 
to sign the treaty immediately.” A Versailles cable- 
gram received Thursday evening stated that Herr 
Lansberg and Herr Geisbert planned to leave for 
Berlin during the night, but that Count von Brock- 
dorff-Rantzau would not go until yesterday or to-day. 





Copenhagen heard on Monday that Dr. Renner, 
head of the Austrian peace delegation, had addressed 
a formal note to Chairman Clemenceau complaining 
over the delay in delivering the Austrian peace treaty 
and asserting that it “is arousing grave anxiety 
regarding the maintenance of peace and order in 
the Fatherland.”’ The note was said to have called 
attention also to the expense of maintaining the 
Austrian peace delegation at St. Germain so long, 
and to\have“urged the “Peace Conference to open 
negotiations’as speedily as possible.” The same day 
announcement {was tmade}in Paris that the treaty 











Mary 31 1919.] 


THE CHRONICLE 


2169 








had been completed “with the exception of financial 
clauses and the southern boundary, regarding which 
some details are to be straightened out.’”’ According 
to this announcement Wednesday of this week was 
the day set for delivering the treaty, and the belief 
was expressed at that time that this would be possible. 

Monday afternoon it became known in Paris that 
the credentials of the Austrian delegation had been 
approved by the Credentials Commission of the 
Peace Conference and that ‘‘the Austrians had sent 
their first note to the Allied and Associated Powers,” 
which had to do with Carinthian affairs. Then it 
was feared that the peace terms would not be pre- 
sented to the Austrian delegates “until next week, 
the main cause of the delay being with respect to 
reparation.’”’ The opinion was expressed that the 
Allied and Associated Powers would, in the mean- 
time, ‘‘execute a decided change of front,’’ directing 
that ‘“‘the States formerly within the Austro-Hun- 
garian Empire, and now liberated, be relieved from 
bearing their proportionate share of the reparation 
payments.’”’ What was represented as being ‘‘the 
prime factor in the negotiations,’”’ up to that time 
was that about 3,000,000,000 francs of the Austrian 
pre-war debt was held in France, the repayment of 
which to Austria’s nationals had been secured by 
the French Government. Naturally, it is pointed 
out, the latter wished to “distribute the financial 
burden in order to prevent the bankruptcy of the 
new Austria and Hungary.” The latest cables 
received here Wednesday evening did not contain 
an announcement that the peace terms had been 
submitter! to the Austrian delegates that day as 
originally planned. The advices of the day before 
indicated that, as a result of Dr. Renner’s protest, 
a part of the treaty might be submitted before the 
end of the week. On Thursday morning it was 
stated definitely in Paris advices that a part of the 
Austrian treaty would be presented formally to them 
that afternoon and that during the day, at a plenary 
session of the Peace Congress, in the French Foreign 
Office, the terms of the treaty would be made known 
to the representatives of all the countries which 
broke diplomatic relations with Austria. The plenary 
session was held, but announcement was made that 
the treaty had not yet been completed. The session 
was adjourned until to-day (Saturday), “when the 
completed treaty is expected to be ready.”’ Accord- 
ing to a report in circulation in Paris Thursday after- 
noon, the peace terms will not be presented to the 
Austrians until Monday. 





Announcement was made in Paris on Tuesday of 
a new Commission on Reparation. The American 
members are Norman Davis, Thomas W. Lamont, 
Vance McCormick and A. W. Dulles. The former 
American, members were Bernard M. Baruch, 
John W. Davis and Mr. McCormick. 





There was less in detail this week than last relative 
to the plans of the Peace Conference authorities for 
the future of Turkey. Apparently the opposition 
to the British proposal of allowing the Sultan to 
remain in control of Constantinople did not lessen 
with the passing days. One of the chief difficulties 
in the way of completing the plans for partitioning 
Turkey into five parts was said to have been the 
inability of President Wilson to pledge America to a 
mandate. A suggestion was reported to have been 
made that it was thought might solve the difticult 
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problem, namely “that America~control the famous 
Straits and the capital for the benefit of European 
peace and the interests of the new Eastern peoples.” 
This proposal was reported to have called also for 
“an , American Governor-General and American 
administrators to be responsible directly to the 
League of Nations.” This, it was suggested, would 
require no mandate, ‘‘the Senate being left free to 
assume a mandate later.” In a special cablegram 
from Constantinople that reached here Tuesday the 
city was pictured as being in “gloom.”’ The people 
were said to “feel acutely the manner of occupation 
of Smyrna and to have begun despairingly to realize 
that the Empire is in shadow.” Oscar S. Straus, a 
former American Ambassador to Turkey, in ‘an inter- 
view with a special correspondet of a New York 
evening newspaper on Wednesday took issue with 
Henry Morgenthau, more recently Ambassador to 
Turkey, on the latter’s suggestion that “the United 
States accept a mandate for a large part of the Otto- 
man Empire.” In Mr. Straus’s judgment such an 
undertaking would prove ‘a barb-wire entanglement.’’ 





Russian affairs came into prominence in Peace 
Conference deliberations, not so much perhaps be- 
cause of what was going on within the limits of that 
country, or because of what she was doing for her- 
self, as by reason of what those outside of Russia 
were trying to do for her and her people. The very 
fact that the Lenine Government had demonstrated 
its inability to bring about and maintain peace and 
order in Russia undoubtedly was a big factor in the 
consideration that was given by Peace Conference 
authorities of the question of recognizing Admiral 
Kolchak as head of the Omsk Government. Some 
weeks ago reports came from Paris that President 
Wilson favored the recognition of the Lenine Gov- 
ernment. Events developed so rapidly in Russia 
that the unwisdom of such a step was established 
conclusively. Food and other conditions became 
so bad in Petrograd and Moscow that the people 
were reported to be leaving as rapidly as possible. 
Finnish troops were said to be close tothe fo'mer city, 
while the anti-Bolshevist forces were reported as 
having made “great and rapid successes north, 
south and west of the capital.” As a result of the 
rapid crumbling ot the Soviet Government, London 
heard at the beginning of this week that ‘‘a great 
change had come over the situation in Russia.” 





Monday London received the report that Lenine 
had offered an armistice to Admiral Kolchak, but 
that the latter had declined it promptly. A Paris 
cablegram received here on Monday stated that the 
Council of Four was “‘considering the Russian situa- 
tion at every session,” and that it was specially in- 
terested in the reports of explosions in Petrograd, 
which were said to have been heard the day before. 
It was reported likewise in London that Great Britain, 
largely for commercial purposes, was considering the 
recognition of the Kolchak Government, a step said 
to be favored by Lloyd George. President Wilson, 
on the other hand, was spoken of as still inclined to 
maintain ‘an extraordinarily amicable attitude 
toward the Russian Bolsheviki.” Paris claimed 
that in French circles the impression prevailed that 
“the Council of Four had decided unanimously to 
recognize Admiral Kolchak.” In American quar- 
ters it was claimed, however, that a decision had not 
been reached. Monday afternoon Paris advices 
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stated that the Council had decided ‘‘conditionally to 
recognize the anti-Bolshevik Governments of Ad- 
miral Kolchak and General Denikine.’”’ Among the 
conditions mentioned were that “those Governments 
agree to convoke and accept the verdict of a genuine 
Constituent Assembly, which is to determine the 
future form of Government for Russia.” It was 
claimed that this plan would “enable the Allies to 
recognize and assist any force in Russia co-operating 
in the struggle against Soviet rule.”” While it was 
specifically stated that “‘the Allies will not furnish 
Admiral Kolchak and General Denikine with troops,” 
it was asserted that “they would supply them with 
arms, munitions, money and food on a larger scale 
than heretofore.’ Thursday’s advices stated that 
the ‘‘Allied Council on Food Supply now has eight 
ships loaded with pork products and flour at Helsing- 
fors, Danzig and other Baltic ports, which could be 
delivered in Petrograd within seven days.” It was 
said, however, that their delivery ‘will have to await 
joint orders from the Allied Powers, and these are 
not as yet forthcoming, pending the outcome of events 
in Russia.”” On Tuesday a cablegram from Omsk, 
Russia, stated that ‘‘the work of reorganizing the 
All-Russian Government is proceeding.” Day by 
day reports were received of further decisive defeats 
of the Soviet forces at several important centres. 

Wednesday advices came from Stockholm saying 
that a heavy bombardment had been heard again 
in the vicinity of Petrograd. It was even reported 
that the city was in the hands of the Chinese, Lett 
and Finnish Reds, who were said to have mastered 
the formerly established Bolshevists, after heavy 
street fighting. London heard that ‘‘the Allied and 
Associated Powers have made arrangements to feed 
Petrograd after the expulsion of the Bolsheviki 
and that Herbert C. Hoover had the details in hand.” 
Wednesday afternoon word came from Paris that 
while both France and Great Britain were ready 
to recognize General Kolchak immediately, “the 
United States is not willing to recognize him at all.” 
President Wilson was said to be ‘‘not yet satisfied 
that such recognition would not mean the imposition 
of a reactionary regime in Russia.” 





Monday afternoon Paris cablegrams stated that 
“there were indications to-day in Peace Conference 
circles that the negotiations for the settling of the 
Italian problems were being resumed after a week’s 
suspension.’ According to those advices the opinion 
prevailed in well-informed Paris circles that “a 
strong effort is being made by the French, British 
and Italians to have the treaty of London, signed 
by those powers in 1915, just before Italy’s entrance 
into the war, serve as the basis of the settlement.” 
Tuesday it was reported also from the French capital 
that “the Italians have effected a further landing of 
troops at Sokia, in Asia Minor, 50 miles southeast of 
Smyrna.” It would seem that this step might easily 
have complicated further a situation already seriously 
mixed up. The same day it was claimed that the 
attitude of President Wilson toward the Italian prob- 
lems was adding to the difficulty of the its solution, 
which at that time to the casual observer, seemed 
practically impossible. Wednesday afternoon the 
statement was made in Paris that the Council of 
Four was making a determined effort to effect a 
settlement of the Italian question. Col. House, 
Captain Tardieu and Premier Orlando were present 
at the Council meeting in the forenoon, and it was 





thought that there was a fair chance “that an adjust- 
ment might be reached during the day.” The 
following morning word was received from Paris 
that “the question of Fiume and the southern 
territorial boundaries of Austria has been settled by 
the Allied Council.” It was stated also that an 
agreement had also be reached ‘‘on the general Ad- 
riatic question, except regarding economic arrange- 
ments. Thursday evening a Paris cablegram stated 
that, according to the understanding at that centre, 
Fiume becomes “an independent city’ and “the 
Italians will receive certain Dalmatian islands,’’ but 
neither Zara nor Sebenico. According to still other 
advices, no settlement of the Italian situation had 
been reached. 





Louis Klotz, French Finance Minister, introduced 
a bill in the Chamber of Deputies Tuesday provid- 
ing new taxation. The measure calls for an in- 
crease in succession taxes; a super-tax on war for- 
tunes, additional taxes on gas and electricity, an 
increase in the tax on tobacco of 25%, a super-tax of 
5% on incomes over 10,000 francs, increased duties 
on wines, liquors, sugar and coffee, a State monopoly 
of oil products, and a wholesale revision of customs 
tariffs. M. Klotz expects to collect at least 250,- 
000,000 francs “from more vigorous proceedings 
against those attempting to defraud the Govern- 
ment.’”’ From the new proposals he estimated that 
the revenue would be 1,280,000,000 francs, making 
the total collectible revenue 8,196,000,000 francs. 





The week opened with the British markets still 
waiting for an official announcement of the new 
Government loan. At that time it could not be 
learned whether it would be floated this week in 
order to attract the reinvestment of the large June 
dividends, or be held back until after the signing of 
the peace treaty. According to the latest rumors 
in circulation in London, it was proposed to issue a 
4% loan at 80, redeemable in 50 years by annual 
drawings, to be begun at an early date. It was 
said that the amount of the issue would be £750,- 
000,000. During the first half of the week there 
was special activity in the shipping and oil shares. 
Thursday the standard stocks were firmer on rumors 
that the Government loan would be postponed. 
Profit taking in the Canadian and Argentine rails 
was in evidence. The market as a whole was ir- 
regular. This tendency was notably true of the oils, 
which had advanced rapidly. 





The report from Paris that Premier Lloyd George 
“was considering favorably a proposal from the 
American peace delegation to visit America this 
year,’ was read with much interest in the United 
States, and the hope was generally expressed that 
he would actually decide to come. It was assumed 
that if he did make the trip it would be primarily 
in order to attend the first meeting of the League of 
Nations to be held in Washington next October. If 
he were to come, it was pointed out that he would 
be the first British statesman to visit the United 
States while at the head of the Cabinet. 





No change has been noted in official discount 
rates at leading European centres, from 5% in Lon- 
don, Paris, Berlin, Vienna and Copenhagen; 544% in 
Switzerland, 6% in Petrograd and Norway, 644% in 
Sweden and 414% in Holland and Spain. In Lon- 
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don the private bank rate continues to be quoted at 
354% for sixty days and ninety days. Call money 
in London is still quoted at 344%. No reports have 
been received, so far as can be learned, by cable of 
open market rates at other.centres. 





The British Treasury statement for the week end- 
ing May 24 indicated a nominal increase in the Ex- 
chequer balance—£60,000—so that the balance on 
hand is now £6,734,000, as compared with £6,673 ,000 
a week ago. The week’s expenses totaled £15,545,- 
000 (against £18,749,000 for the week ended May 17), 
while the total outflow, including Treasury bills re- 
paid and other items, was £91,058,000, in contrast 
with £86,272,000 in the week preceding. Receipts 
from all sources were £91,118,000, comparing with 
£86 ,125,000 the week before. Of this total, revenues 
brought in £13,009,000, against £13,223,000; war 
bonds contributed £5,841,000, against £4,730,000, 
and other debt £8,287 ,000, against £2,236,000. War 
Savings certificates yielded £800,000, against £1,- 
000,000, while from sundries a total of £50,000 was 
received, against £284,000. Nothing was received 
from advances this week. Last week they amounted 
to £7,400,000. Sales of Treasury bills aggregated 
£63,131,000, as compared with £57,252,000 a week 
ago. Repayments totaled £59,824,000; hence a 
further increase is shown in the volume of Treasury 
bills outstanding, which now stands at £1,022,097,- 
000, in comparison with £1,018,789,000 the previous 
week. Temporary advances outstanding are given 
as £459,391 ,000. 

War bond sales through the banks last week 
showed an appreciable increase, amounting to £6,- 
499,000, against £4,869,000 a week ago. This 
brings the aggregate of sales to £69,991,000. Through 
the Post Offices sales during the week preceding 
totaled £255,000, making an aggregate of £3,364,000. 
The total recorded is £73 ,355,000. 





The Bank of England this week announces a sub- 
stantial gain in its gold holdings, viz., £556,634, 
which compares with a small loss last week. Note 
circulation, however, expanded £621,000 and con- 
sequently there was a reduction in total reserves of 
£65,000. The proportion of reserves to liabilities 
declined to 19.20%, as against 20.10% the week 
preceding and 17144% last year. Public deposits 
registered a decline of £5,071,000, although other de- 
posits showed the large increase of £11,250,000, 
and Government securities expanded £6,183,000. 
Loans (other securities) gained £94,000. The Bank’s 
gold holdings aggregate £86,080,204, against £63,- 
451,474 in 1918 and £55,100,226 the year previous. 
Reserves total £27,368,000, which compares with 
£30,274,465 a year ago and £34,535,176 in 1917. 
Loans now stand at £81,476.000. In 1918 the total 
was £106,846,000 and £115,055,100 the year before. 
Note circulation has reached a total of £77,161,000. 
A year ago it was £51,051,240 and £39,015,050 in 
1917. Clearings through the London banks for the 
week were £511,830,000, against £515,810,000 a 
week ago and £387,528,000 last year. We append 
a tabular statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1919. 1918. 1917. 1916. 
May 28. May 29. May 30. May 31. 
£ £ £ £ 


1915. 
June 2. 
£ 


Circulation ......-- 77,161,000 51,051,240 39,015,050 35,388,780 33,530,875 
Public deposits - - - - - 21,033,000 41,055,712 57,438,657 53,534,375 131,752,578 
Other deposits-_-__ 121,583,000 135,269,961 119,481,225 82,857,557 84,025,076 
Governm’'t securities 52,522,000 56,737,732 45,080,406 38,187,474 51,043,491 
Other securities__._ 81,476,000 106,846,000 115,055,100 72,652,657 138,883,108 
Res’ve notes & coin. 27,368,000 30,274,465 34,535,176 43,275,877 43,562,726 
Coin and bullion... 86,080,204 63,451,474 55,100,226 60,214,657 58,643,601 
Proportion of reserve 

to liabilities _._.- 19.20% 17.50% 19.52% 31.72% 20.20% 
Bank rate.....-..- 5% 5% 5% 5% 5% 
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Further important changes were shown in the 
latest report issued by the Imperial Bank of Germany, 
as of May 15, which include an increase in note 
circulation of 235,855,000 marks, a decline of 24,657,- 
000 marks in coin and bullion and of 25,207,000 
marks in gold, and a reduction in deposits of 965,- 
453,000 marks. Treasury notes increased 117,789,- 
000 marks, notes of other banks 476,000 marks, 
and other liabilities 256,959,000 marks. There 
were decreases of 517,484,000 marks in bills dis- 
counted, 1,381,000 marks in advances, 1,465,000 
marks in investments and 45,917,000 marks in other 


securities. The Bank’s gold holdings were not 
reported. 





Advices received here under date of May 24 state 
that the annual report of the German Reichsbank 
ndicates a total of transactions for the year 1918 of 
3,343 000,000,000 marks, which exceeded by 1,313,- 
000,000,000 marks the total in 1917. Gold reserves 
were reduced 144,000,000 marks, compared with a 
decrease of 114,000,000 marks in the previous year. 
An enormous expansion in note circulation, rendered 
necessary by the imperative monetary needs of the 
country, was noted, raising it in round numbers to 
22,187 ,000,000 marks, an increase of 10,270,000,000 
marks over the total on Dec. 31 1917. At the end 
of 1918 the Reichsbank held 13,218,000 ,000 in foreign 
money, this sum being an expansion of 5,230,000,000 
marks over the figures for 1917. 

In 1918 the gross profits amounted to 814,000,000 
marks, which contrasts with 364,000,000 the preced- 
ing year. Of this total 330,000,000 marks was 
carried to reserves against losses caused by the war. 
The net profits reached a total of 111,000,000 marks, 
of which 15,600,000 marks was distributed to stock- 
holders in the form of a dividend of 8.68% (as against 
8.72% in 1917). The Imperial Treasury received 
390,500,000 marks, compared with 207,000,000 in 
1917. 





Saturday’s statement of New York Associated 
banks and trust companies, which is given in greater 
detail on a subsequent page of this issue, was some- 
what of a surprise to many, showing as it did a 
contraction of no less than $133,109,000 in the loan 
account. This brings loans down near to the low 
point reached in the first week of April. No ade- 
quate explanation was forthcoming; while there has 
been considerable liquidation in the stock market, 
neither that nor payments on the Victory Loan 
could, it is thought, account for so large a decline. 
There was also a reduction in net demand deposits, 
viz., $18,796,000, to $4,100,168,000 (Government 
deposits of $126,970,600 deducted), although net 
time deposits increased $5,087,000 to $150,192,000. 
Other changes were a reduction of $415,000 in cash 
in own vaults (members of the Federal Reserve 
Bank) to $97,142,000 (not counted as reserve); an 
increase of $1,609,000 in the reserve in Federal 
Reserve Bank of member banks, to $572,538,000, 
and a decline in reserves in own vaults (State banks 
and trust companies) of $209,000, to $11,791,000. 
Reserves in other depositories (State banks and 
trust companies) expanded $658,000, to $12,881,000. 
Reserves showed a gain this week—$2,058 ,000 in the 
aggregate; and $4,439,760 in surplus. This brings 
the totals to $597,210,000 in the case of the former, 
compared with $534,671,000 last year, and $54,- 
157,580, against $41,963,640 for excess reserves. 
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These figures are based on reserves of 13% for 
member banks of the Federal system, but not in- 
cluding cash in vault held by these banks, which on 
Saturday last amounted to $97,142,000. Reserve 
requirements registered a decrease of $2,381,760, 
while circulation declined $54,000, to $38,764,000. 





The local money market scarcely moved out of the 
grooves in which it has been running, with only slight 
fractional variations, for several weeks. The state- 
ment that stock brokers’ loans totaled more than 
$1,000,000,000 apparently had no effect upon the 
money market, and was not a disturbing factor in the 
stock market. In fact, the heads of financial insti- 
tutions did not seem at all apprehensive over the fact 
that this large volume of money was outstanding in 
loans for speculative purposes. Following the an- 
nouncement there was no change of any account in 
either the rates for money or in the tone of the money 
market. The prevailing quotations for call loans 
were 5 and 544%, according to whether the collateral 
was “mixed” or “all industrial.” Time money was 
in fairly free supply, but the demand was compara- 
tively light, most borrowers believing that still easier 
quotations would prevail within a short time. Bank- 
ers generally stated that the greater part of the 
money that was being loaned at this centre for specu- 
lation in securities or commodities was still coming 
from the Central West, where the supply seemingly 
was much larger than had been realized, except by a 
relatively small number of money experts, who 
naturally were in close touch with the facts. Even 
they may have been surprised at the large volume of 
available funds in a big area, of which Chicago and 
St. Louis are the chief points. The attention of the 
financial district was called once again to the foreign 
financial situation this week by Frank A. Vander- 
lip, President of the National City Bank, in an ad- 
dress that he delivered before the Economic Club 
Monday evening and by the conference of bankers 
that was held at the office of J. P. Morgan & Co. on 
Wednesday for the purpose of discussing Russian 
finances, particularly as they relate to the Russian 
Government 644% bonds that mature June 18 next, 
and of which there are $50,000,000 and on which the 
semi-annual interest is $1,625,000. 





Dealing with specific rates for money, call loans 
this week ranged between 44% and 6%, comparing 
with 3144@6% last week. Monday there was no 
range, 444% being the high, low and ruling rate for 
the day. On Tuesday the maximum was advanced 
to 5%, and this was also the figure at which renewals 
were negotiated. The minimum was still at 444%. 
Wednesday 6% was the highest, the low was 5%, 
with renewals at 544%. Thursday’s range was 
5@6% and 514% the renewal basis. Friday was 
a holiday (Decoration Day). The figures here 
given apply to mixed collateral loans. ‘All-In- 
dustrials” continue to be quoted at 14 of 1% higher. 
For fixed maturities the situation remains without 
essential change. Trading was again quiet, though 
some business was done in sixty and ninety day 
money. There has been talk of a new money pool 
being formed to restrict speculative operations, 
but bankers look upon this as highly improbable 
and assert that there is a sufficient amount of funds 
available to meet all present requirements. It is 
claimed furthermore that recently large amounts 
of surplus funds from out of town institutions have 





been seeking employmentfin this market. All periods 
from sixty days to six months are still quoted at 
514%. Last year the rate was 6% for these matu- 
rities. 

Commercial paper rates continue to be quoted at 
514@51%4% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character. 
Names less well known remain at 514%. Some 
increase in activity was reported, but the total volume 
of business transacted was not large. 

Banks’ and bankers’ acceptances have been in 
fairly good demand with both local and out of town 
institutions in the market. The market was called 
steady and quotations continue at the levels pre- 
viously current. Loans on demand for bankers’ 
acceptances are still quoted at 44%. Detailed 
rates follow: 





Spot Deltvery—————_ Deltvery 


Ninety Stzty Thirty within 

Days. Days. Days. 30 Days. 
Eligible bills of member banks------.-- 44%,.@4% 4% @4% 4%@4 4% bid 
Eligible bills of non-member banks----- 4% @4%, 4%.@4% 4%.@4 4% bid 
Ineligible bills----------------------- 54@4% 5% @4% 5%@4% 6 Did 


No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal 
Reserve banks. Prevailing rates for various classes 
of paper at the different Reserve banks are shown 


in the following: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 
































le le ‘ : = | 
CLASSES | i ely Wie ig 2 g 
OF eie/3)/ 8/2/83 i'Siais/s 
DISCOUNTS AND Loans & |, | 8 3 | H : (es g é 
} 4 | eis 
2\£|2|e 12/8 \#@/S/e 8] 8 
| | —— 
DAscounts— | 3 | 
Within 15 days, incl. member, | | | 
banks’ collateral notes_._- 4 |4 (4% 44/4144 | 4%) 4% 45] 4p 
16 to 60 days’ naturity___| 4% 43 4% 4% 4%/4%14% 4m 4415 44/5 
61 to 90 days’ maturity .—-| 454) 434 4%) 434/434) 4%) 4% 405 5 8 
Agricultural and livestock) | S 
paper over 90 days__-.._- 165 |5 15 |5% 5 |5 5% 54 5%| 5% 5KI5h 
Secured by U. 8. certificates) | 
of a peng eee or Lib-| } 
erty Loan bonds— | 
Within 15 days, including | Be oe 
member banks’ octiat-) ta 
eral notes............. lt, 44/4 “4 |4 |4 Mare 4 4% 
16 to 90 days’ eon aul 4 | 4% ax 434|*434 744 4% 44% 44) 4% 
Trade Acceptances— | | | 
16 to 60 days’ maturity.._| 434| 434| 434 4120 4% 412q 4120 44 4341 4% 4551440 
61 to 90 days’ maturity.__| 434| 434] 4141446 434) 444/444 44451 45 4% «461 4% 





1 Rates for discounted bankers’ acceptances maturing within 15 days, 4%: 
within 16 to 60 days, 44% %, and within 61 to 90 days, 44%. 

2 Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper re- 
discounted has been taken by discounting member banks at rate not exceeding 
interest rate on bonds. 

2? Four per cent on paper secured by United States certificates of indebtedness. 

‘Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper redis- 
counted has been taken by discounting member banks at rate not exceeding interest 
rate on bonds; also on paper secured by United States certificates of indebtedness 

a Fifteen days and under, 4{%. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates on paper secured by War Finance Corporation bonds, 1% higher 
than on commercial paper of corresponding maturities. 

Note 3. In case the 60-day trade acceptance rate is higher than the 15-day dis- 
count rate, trade acceptances maturing within 15 days will be taken at the lower rate. 

Note 4. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 

Rates for commodity paper have been merged with those for commercial paper 
oi corresponding maturities. 





The sterling exchange market has been marking 
time this week, and transactions were smaller in 
the aggregate than for some time past. This was 
not surprising in view of the fact that Thursday was 
the date set for Germany’s reply to the Allies’ peace 
terms. Coming, furthermore, as it did just before 
a legal holiday (Decoration Day) operators showed a 
distinct indisposition to risk any new commitments 
over the week-end. As a result whatever business 
was put through was of a strictly routine character 
and confined to the barest necessities. Following 
the improvement shown at the close of last week, 
there was an advance on Saturday to 4 6414 for 
demand bills, against 4 6134, the low point of that 
week, although subsequently fractional declines were 
noted and the close was slightly below that figure. 
The somewhat pessimistic utterances of President 
Vanderlip of the National City Bank on his return 
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from abroad, as to the extreme seriousness of the 
European situation, had some influence in lowering 
quotations and for the time being offset the favorable 
effect of the foreign exchange conferences now going 
on in Washington. 

Referring to the day-to-day rates, sterling exchange 
on Saturday was firm and fractionally higher; 
demand ruled at 4 64@4 6414, cable transfers at 
4 65@4 6514 and sixty days at 462@4 63. Mon- 
day’s trading was only moderately active and rates 
showed some irregularity, although the close was 
steady; the day’s range was 4 637%%4@4 641% for 
demand, 4 647%4,@4 651% for cable transfers and 
4 62@4 63 for sixty days. There was nothing new 
to report on Tuesday and rates remained all day at 
the levels of the preceding day; transactions were 
light. On Wednesday weakness developed and 
demand declined to 4 6334@4 63%, cable transfers 
to 4 6434 @4 64 13-16 and sixty days to 4 6134@ 
4 6234. Thursday’s market was largely a pre- 
holiday affair (Friday was a holiday—Decoration 
Day) and trading much of the time was almost at a 
standstill. Quotations, however, which were more 
or less nominal, were easier; demand declined to 
4 6334@4 63%, cable transfers at 4 64 5-16@4 64144 
and sixty days at 4 6144@4 6214. Closing quota- 
tions were 4 621% for sixty days, 4 631% for demand 
and 4 641% for cable transfers. Commercial sight 
bills finished at 4 621%, sixty days at 4 61, ninety days 
at 4 60, documents for payment (sixty days) 4 604% 
and seven-day grain bills at 46234. Cotton and 
grain for payment closed at 4621. There were no 
consignments of gold either tor export or import 
arranged this week. 

Trading in the Continental exchanges this week 
was quiet and devoid of new features. Offerings of 
French and Italian bills showed an appreciable 
diminution; hence, though the quotation for francs 
and lire was still far below the figures prevailing 
before the “peg’’ was removed, it was well above the 
low levels of a week ago. Movements, however, 
were still irregular, and a good deal of nervousness 
and hesitancy was apparent, undoubtedly due to 
uncertainties governing the foreign exchange situ- 
ation generally. On Wednesday firmness developed 
which was attributed to the encouragement felt by 
international bankers over the conferences now being 
held with Treasury officials in Washington, and it 
is asserted that hopes for a plan looking to the sta- 
bilization of foreign exchange and the adequate sup- 
port of America’s export trade are in a fair way of 
being realized. While the utmost secrecy is being 
observed by the Washington authorities as to the 
methods likely to be employed, it is learned that 
Senator Owen’s bill is receiving serious consideration. 
In substance the bill calls for the establishment of a 
huge organization to be known as the Foreign Finance 
Corporation and backed by a capital of not less than 
$1,000 ,000,000, of which $250,000,000 will be taken 
by the Government through the War Finance Cor- 
poration, $250,000,000 by the banks of the country 
and $500,000,000 by the public. Its purpose would 
be to extend long-time credits to foreign purchasers 
of American goods, aid in making a market for them 
and exercise control over foreign exchange. Con- 
siderable opposition is likely to develop to this 
scheme, as opinions differ very widely as to its feas- 
ibility, but it is almost unanimously agreed that it 
will be absolutely necessary to arrange some form 
of accommodation speedily, if we are to place our 





—— 
export trade upon a firm basis and at the same time 
do our proper share to aid in the restoration of nor- 
mal conditions in Europe. 

Another suggestion which aroused active discussion 
was that the $1,000,000,000 authorized by the late 
Congress to assist American exporters in financing 
foreign sales, be used as a guarantee fund in place 
of dividing it up into direct loans to shippers and 
manufacturers. This guarantee or protection fund, 
it is argued, could easily be made to support credits 
of from $5,000,000,000 to $10,000,000,000 to foreign 
countries during the next five years. However, no 
definite information is available as to what is actually 
being planned, and it is not expected that any formal 
announcement will be made for some little time yet. 

A development which is causing a good deal of 
quiet satisfaction is that while franc exchange con- 
tinues to move against Paris, the Bank of France is 
making substantial reductions in its note circulation. 
As the volume of notes outstanding is of such huge 
dimensions, there is room for considerable further 
improvement in this direction, but the present 
movement for the curtailment of paper inflation, if 
continued, gives ground for hope of sounder mone- 
tary conditions in France than have prevailed for 
a very long period. The contraction above referred 
to is the first attempt along these lines since the 
signing of the armistice. In conjunction with this 
comes a report (not officially confirmed) that the 
ban on exports of gold, effective since Sept. 10 1917, 
may shortly be removed. 

The American Relief Administration announces 
that the following exchange rates have been fixed by 
Director General Hoover at its Paris office, to go into 
effect June 1 and remaia until further notice: Finland, 
9.65 mrks. per dollar; Czecho-Slovakia, 15.50 kronen; 
German Austria, 24 kronen, and Jugo-Slavia, 23 kro- 
nen. A dispatch received by the Department of Com- 
merce under date of May 27 states that the Vladivos- 
tok Chamber of Commerce has adopted a resolution 
petitioning the Omsk authorities to close all free ports 
temporarily against imports of foreign commodities, 
except provisions, and to take measures for the 
utilization of merchandise now stored in customs 
warehouses at that centre. It also appeals to Russian 
merchants to refrain from buying foreign bills of 
exchange, to place no further orders for foreign com- 
modities and to cancel orders already placed. The 
object of this is to increase the exchange value of 
ruble currency and to promote the restoration of 
Russian exports. 

The official London check rate in Paris finished at 


29.93, as compared with 30.85 a week ago. In 
New York sight bills on the French centre closed at 
6 46, against 6 60; cable transfers at 6 44, against 


6 58; commercial sight bills at 647, against 6 61, 
and commercial sixty days at 6 52, against 6 66 last 
week. Belgian francs ruled dull and without essen- 
tial change, finishing at 6 72 for checks and 6 70 for 
cable remittances, unchanged. Lire closed at 8 42 for 
bankers’ sight bills and 8 40 for cable transfers. 
This compares with 8 62 and 8 60 on Friday of the 
preceding week. 

In the neutral exchanges the trend has been toward 
still lower levels, which is in line with general expec- 
tations, although the volume of transactions recorded 
was exceptionally small and dulness may be said to 
have been the predominant feature of the week’s 
operations. Swiss francs were again weak, as also 
Rates on Sweden 


were Copenhagen remittances. 
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and Norway, however, were relatively steadier, 
while guilders showed only slight fractional reductions 
for the week. Pesetas were fairly well maintained 
up to Thursday, when a decline of 7 points was 
noted, though without specific activity. 

Bankers’ sight on Amsterdam finished at 39, 
against 3914; cable transfers at 3914, against 393; 
commercial sight bills at 38 13-16, against 39 5-16, 
and commercial sixty days at 38 9-16, against 3834 
last week. Swiss frances closed at 5 17 for bankers’ 
sight bills and 516 for cable remittances. Last 
week the close was 511 and 509. Copenhagen 
checks finished at 23.40 and 23.60 for cable transfers, 
against 23.80 and 24.00. Checks on Sweden closed 
at 25.30 and cable transfers 25.50, against 25.30 and 
25.50, while checks on Norway finished at 25.10 and 
cable transfers at 25.30, against 25.20 and 25.40 the 
week previous. Spanish pesetas closed at 20.03 for 
checks, and 20.10 for cable remittances, in com- 
parison with 20.10 and 20.18 last week. 

With regard to South American quotations, an 
easier undertone was noted for Argentine exchange 
and the check rate closed at 44.00 and cable transfers 
at 4414, as against 44.05 and 44.17 a week ago. For 
Brazil, however, there was an advance and the rate 
for checks finished at 28.00 and cable transfers at 
2814, comparing with 2734 and 277% last week. 
Chilian exchange continues to be quoted at 9 31-32 
and for Peru, 50.125@50.375. 

Far Eastern rates are as follows: Hong Kong, 83@ 
8314, against 83@83%; Shanghai, 123144@124, 
against 123@123%; Yokohama, 5134@52, against 
5134@52; Manila, 50 (unchanged); Singapore, 5614 
(unchanged); Bombay, 36 (unchanged), and Cal- 
cutta (cables), 36144 (unchanged.) 

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,316,000 net in cash as a result of the cur- 
rency movements for the week ending May 29. 
Their receipts from the interior have aggregated 
$7,889,000, while the shipments have reached $3,- 
573,000. Adding the Sub-Treasury and Federal 
Reserve operations, which together occasioned a 
loss of $86,181,000, the combined result of the flow 
of money into and out of the New York banks for 





as follows: 





Net Change in 





Week ending May 29. | Into | Out of 
Banks. | Banks. | Bank Holdings. 
Banks’ interior movement....._._-| $7,889,000! $3,573,000 Gain $4,316,000 


Sub-Treasury and Federal Reserve, 


| 
operations........_. 24,583,000} 110,764,000 Loss 86,181,000 


$32,472,000! $114,337,000 Loss $81,865,000 





Total ___.. aA ae 











GERMANY, THE PEACE TERMS AND 
AFTERWARDS. 


It was a foregone conclusion that the German 
delegates would submit counter-proposals for the 
terms of peace. That was not only their right as 
conferees, but their duty as representatives of their 
Government. It is true that the President of the 
Allied Conference had excluded from the discussion 
and counter-proposals any controversy over the 
responsibility of Germany, or the right of her enemies 
to exact their terms; but this did not preclude argu- 
ment on the basis of popular rights in transferred 
territory, on the financial reasonableness of money 
indemnities imposed, or on the possibility of Ger- 
many’s meeting them. 





It is on these points that the German reply appears 


to rest. It begins by confessing judgment in the 
matter of reparation, and it seems to accept the 
specific terms of money payment as laid down in the 
Allies’ proposals. That is to say, the answer is 
stated to offer payment of 20 billion marks in gold 
value, and annual payments thereafter, sufficient 
eventually to bring the total payment up to 100 
billion marks. According to the dispatches, the 
Germans ask that the first cash payment be spread 
over the period up to and including 1926, instead 
of being required prior to May 11921. Furthermore, 
the German reply appears to stipulate that the total 
payment shall be “‘not in excess of 100 million marks,” 
whereas the Allied terms had rather indefinitely 
provided that “the total obligation of Germany to 
pay, as defined in the category of damages, was to 
be determined and notified to her after a fair hearing 
and not later than May 1 1921, by an Inter-Allied 
Reparation Commission.” 

Now it is true that this commission apparently 
would have the power to reduce instead of increasing 
the total exaction; but the power to inerease it none 
the less remained, and the German delegates are 
hardly to be blamed for objecting to sign an agree- 
ment which might commit them to payments of an 
indefinite and unforeseen amount. So of the re- 
quest for extension of the period for the first cash 
payment; that is a question of practicability. What- 
ever may have been the Allies’ basis for their stipula- 
tion, the Germans had a right to present a different 
view. 

In so far as Germany professes to rest her case on 
President Wilson’s ‘‘fourteen points,’ we have here- 
tofore expressed our judgment that, in protesting 
against the terms as in violation of those stated 
principles, she is under an illusion. Where Mr. 
Wilson’s statement of purposes was explicit (as re 
garding Alsace-Lorraine and Poland), it is exaetly 
fulfilled by the Allied terms, and the principle avowed 
in the indemnity terms of the Entente treaty text is 
in entire accordance with his own conditions as en- 
larged by our European allies before the armistice 
was signed. 

In so far as Germany makes the reported counter 
claim for a 12,850,000,000 marks indemnity for dam- 
ages done by the Allied blockade of Germany— 
through impairment of the population’s vitality be- 
cause of lack of food—it is hardly possible that this 
could be considered, or that it was submitted in 
serious expectancy of consideration. Even to dis- 
cuss the question would involve the consent of the 
Entente Powers to reopening the question as to the 
lawfulness of the blockade itself; and that, from their 
point of view, is a chapter long since closed in the 
diplomacy of the war. The essential fact appears to 
be that Germany, while putting her best contentions 
forward, both in the matter of territorial sequestra- 
tion and of money indemnity, and while striving to 
evade the imputation of full moral responsibility, is 
conceding the main conditions of peace. 

The question of what would be Germany’s answer 
to the Allies and what would be the eventual terms 
of peace has divided interest this week with the 
other question: what will be Europe’s economic situ- 
ation even with peace re-established, and how her 
exhausted energies will be restored. This double 
problem was brought strikingly to the front on 
Monday night in Mr. Vanderlip’s speech to the 
Economic Club. Mr. Vanderlip’s description of 
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existing economic conditions in Europe has been 
criticised as painted in colors unduly black. To an 
extent, and especially in some of the points specially 
emphasized, we think that his picture was overdrawn. 

We can hardly subscribe, for instance, to the 
statement that England’s past supremacy in interna- 
tional trade was acquired wholly by underpaid labor; 
that this was “‘her differential,’’ and that now, with 
the differential gone, ‘‘the British Government will 
have to get five or six million Englishmen out of 
England and nearer to the source of food supply. ”’ 
In what degree the English laborer has been under- 
paid is a question by itself; but that English labor was 
worse paid than labor in Continental Europe will 
hardly be contended, and there is surely something 
to be said for the energy of England’s exporting mer- 
chants, the intensive industry of her manufacturers, 
the enterprise of her shipping trade, and the world- 
wide activities of her investors, as reasons why she 
outstripped competitors in the most highly competi- 
tive of all fields. 

Troublesome as the currency situation of England 
may turn out to be, it does not seem fair to us to 
describe the English currency notes as ‘‘practically 
fiat money” because so small an amount of gold is 
held against them. In addition to the £28,000,000 
gold, they are secured to the full remaining total by 
British Government securities and by balances at 
the Bank of England, and are, therefore, at least as 
sound a currency in form as were our own national 
bank notes, between the Civil War and the enact- 
ment of the Federal Reserve Act. To say, as Mr. 
Vanderlip does, that Europe, despite her immense 
increase of population, “‘probably does not raise any 
very much greater amount of food than she did a 
hundred years ago,” is to ignore very singularly the 
fact that Russia’s best production of wheat before 
the war was fully 500,000,000 bushels, larger even 
than in the early seventies; the increase of the Balkan 
output in the same period being perhaps 200,000,000 
bushels more, while the enlargement of the French 
and German output fully counterbalanced the de- 
crease of the British. The total increase over a 
century ago is, beyond ques-ion, vastly greater. 

These are not altogether minor considerations. All 
of them bear on the general problem. Mr. Vanderlip 
speaks more convincingly in pointing out the diffi- 
culties created not only by the disordered and in- 
flated currencies of Continental Europe, by the dissi- 
pation of labor through army service and the actual 
loss of man power, and by “‘the sweeping away of 
cattle and »of work horses.’”’ He emphasizes the 
natural obstacles thereby created to resumption of 
industrial activity and to the consequent command 
of producers over the necessary raw materials aad 
foreign exchange. What really needed to be em- 
phasized, however, even in these regards, was the 
close similarity of the circumstances in which nations 
have emerged in the past from destructive and ex- 
hausting wars, and how they achieved their subse- 
quent economic rehabilitation and prosperity. 

None of the existing phenomena presents a more 
gloomy aspect than the situation of Germany after 
the Thirty Years War, of all Central Europe after 
the twenty years of Napoleonic wars, and of the 
Southern half of the United States when the War of 
Secession ended. History tells us that the remark- 
able and eventually complete economic rehabilita- 
tion of those countries on all these various occasions 
was achieved, first by resumption of productive 





industry with the energy born of necessity, and 
second, by advances of goods or money to the 
exhausted States, on the basis of investment, by 
markets of countries which had escaped the worst 
effects of war. The outcome in the present case . 
can hardly be otherwise, and that effect is recognized 
by Mr. Vanderlip in his conclusions. “I believe,” 
he says, ‘‘that we must furnish those things that are 
essential to the re-starting of industry in Europe, 
and I believe that we must furnish those things to 
all Europe. It will not do to use the usual methods 
of money-lenders, pick out the best security and 
say we will take a chance on this and let the rest go. 
We have got to loan in the measure of the necessity 
rather than in the measure of the security.’”’ Further- 
more, as to particulars, “there should be a group of 
nations that can furnish the things that Europe 
needs, make an international loan to those countries, 
not of money; I would not put any money into those 
treasuries at the present time, but a loan of the 
credits that pay for the things that must be had to 
start the wheels of industry. I would send Europe 
machinery, equipment for the railroads, raw ma- 
terial; send it on time; have the payments secured 
by the very best security that they can give, and 
that means special security.” 

Mr. Davison, of J. P. Morgan & Co., returning, 
like Mr. Vanderlip, from a visit of inquiry and 
investigation to Europe, confirms the view that the 
United States must have a very great share in this 
program of financial reconstruction, and that there 
must be close financial co-operation among all our 
own financial interests and all our investing com- 
munity. That the United States will be supple- 
mented in this task by England and the European 
neutrals, who have already shown willingness to 
participate, Mr. Davison believes. He adds that 
“the greatest factor in that work will be labor, and 
Europe will find its own labor. Our part of it, the 
supplying of the bricks and motar, so to speak, will 
not be so large as many believe. In fact, I am 
convinced that the whole operation will be infinitely 
smaller than most persons now expect.” 





PROGRESSIVES AND REACTIONARIES IN 
TO-DAY. 

There lived once an Ex-Confederate soldier,a very 
good man, too, carrying several bullets of the fray in 
his body, who, on being elected to office, lost his 
mind. When he came back from the asylum, he 
appeared on the streets carrying a bible under his 
arm. During his incarceration and treatment, he 
had worked out the chief cause of all the trouble in 
the world, and this, supported by many Scriptural 
injunctions, he declared to be: “Not telling the ezact 
truth.’”’ Accompanied by a guard, to see how his 
former associations would affect him, he was pro- 
nounced cured and allowed to stay—save for his one 
obsession, perfectly normal in thought and speech— 
and some of his friends were bold enough to say 
“blame near right in that.” 

We presume there are not many who would deny 
that a proneness to conceal, exaggerate or evade, on 
occasion, constitues a sort of propensity of our erring 
and imperfect human nature. On the other hand, 
it is not wise or expedient to go into particulars at 
every moment, be it “crucial” or otherwise. We 
have a somewhat tarnished procedent for this in the 
adage, ‘“‘speech is silver, silence golden.”’ Though an 


idealist may be a man obsessed with one idea, he 
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usually spreads its light over everything; while a ‘True progress is not the product of one man or one 


purely practical man may have one fixed idea which 
to him is the whole world in itself. Progress is not 
entirely in the keeping of either—there are many men 
of many minds. 

Progressives and reactionaries, therefore, are not 
always at opposite poles, have something in common, 
and sometimes change their positive and negative 
positions; and between them lies a world in the process 
of making. We apply these two terms usually in 
politics, but they run through the whole gamut of 
life. Progressives might well embrace the saying 
‘a rolling stone gathers no moss,” while reactionaries 
could learn much from the weathervane which is 
ever turning upon itself and yet never gets anywhere. 
One of the most instructive lessons of life, illustrated 
in words, is ‘‘the rolling snowball.”’ And if only the 
man who is ever busying himself with his special 
brand of reform and the man alarmed into stolid and 
obstinate inaction, would remember that the collective 
advance of mankind is irresistible, each would be 
saved much trouble and heartburning. 

We are likely to hear much of these two terms in 
the future, especially in a politico-economic sense. 
There are those who out of “the turmoil’”’ would build 
a whole new world, there is another class that would 
never let go of our moorings in the old things. Action 
and reaction may be equal, but the latter does not 
mean going backward to the same ways and works 
nor the former always going forward into imagined 
destinies and delights. As we come into a near view 
of these two classes we perceive that neither is sta- 
tionary, and a something behind moves them on— 
the Progressive concerning himself most with policies 
and the Reactionary with principles. In the end 
nothing is static but the principles, though these may 
suffer from a changed viewpoint. And so it is that 
the Progressive may lose his liberty by seeking it, 
and the Reactionary may find his liberty by losing it. 

When men talk in the affairs of to-day, and in our own 
country of standing by the old institutions, purposes 
and uses of Government, they are not staying the 
inevitable march of events on the “upward move- 
ment” of the people, they are not reacting into 
inertia, mossbackism or opposition to progress, they 
are merely asserting that the liberty and civilization 
we have gained must be good since they have sus- 
tained us, and furnish the only sure means and foun- 
dations of future growth. But your true Progressive 
lives in the future he conjures up, he is as much blind 
to the prescience of the present as to the momentum 
moving in the past. He becomes, therefore, dis- 
satisfied with everything that now is, rather glorifies 
himself in being a breaker of idols, and ends a 
devotee at the shrine of revolution. If we suppose 
these two forces now to be playing upon mankind, 
we ought, on reflection, to perceive that the individu- 
al cannot attain to equilibrium, by taking upon him- 
self an attitude midway between. The man who is 
forever compromising with principle ends by de- 
stroying it. 

In the midst of the flaming ideals, the multiform 
changes, the world-gripping movements, the dis- 
ordered conditions, and diverse endeavors, that are 
seething in every continent and country, the indi- 
vidual, if he is to preserve his freedom, must take his 
stand upon truth and principle. He cannot become 
the puppet of so-called movements whether they seem 
to go backward or forward. Liberty and democracy 
do not change, though the whole world be in ferment. 





plan, but the forward moving of the whole mass. 
The way in which evolved principles are applied 
determines the course of action and forecasts the re- 
sult. A burning zeal to urge peoples and States into 
harmony may only serve to chain them apart. The 
mad Progressive produces the rebellious Reactionary, 
and the reverse. Ideals are to be worshipped—but 
afar, the light that guilds the mountain peaks of 
aspiration and endeavor. Ideas and laws and 
governments, on the other hand, are sometimes the 
heavy burdens men cast aside who adventure the 
heights. But what we term “inalienable rights” and 
the fundamentals of helpful institutions and free and 
protective governments are never sacrificed without 
destroying progress by destroying men. 

It may be said of the individual and of peoples, as 
it is so commonly said of business ventures, they do 
not stand still, and if they do not go forward they are 
going backward. And this is the condition of every 
nation to-day. But this riot of reform, this eternal 
sad refrain that ‘‘nothing is the same,” this seeming 
antagonism between the new and the old, produce no 
results. It matters not how deep we dig into the 
past if we secure a firm foundation. Once secured we 
may build into the empyrean of perfectness by the 
use of the plumb-line of the actual, feasible, possible. 
Otherwise, even in our building we shall bring the 
house down on our liberties and be destroyed. 








PROHIBITION AND THE MANNER OF ITS 
ENACTMENT. 


The President in his Message has awakened re- 
newed interest in the “liquor question.’”” He now 
favors (demobilization having been practically ac- 
complished) a removal of the war-time ban on light 
wines and beer. He feels, is advised, that he has 
not proper Executive authority to do this, and 
recommends that Congress take action. If such a 
law be enacted, it will serve to extend the life of 
wines and beer to the first of January, 1920, when 
the Prohibition Amendment goes into effect. Com- 
ment on this feature of the Message has been varied 
and widespread. At present opinion seems to be 
that Congress will take no immediate step, if indeed 
it pass any law at all. One recurring thought ex- 
pressed is that this movement or act “‘has nothing 
to do with prohibition proper.” This is true, in one 
sense, as a matter of law—it has much to do with 
the principle involved. 

Admitting that the war is over, as an active con- 
suming power upon labor, foodstuffs and munition- 
making, that the business of the country is anxious 
to resume, and that the social life of the people 
swiftly reverts to normal channels, does it not follow 
that if light wines and beer are good for the people 
for the six months now coming on, they are good for 
the people all the time? Why this short extension 
of an evil, if it is an evil, merely because the war is 
over? What had the war to do with nation-wide 
prohibition, that its ending should again fasten upon 
the country this malign evil, if it be anevil? A little 
wine may be good for “‘the stomach’s” sake, as an- 
nounced by the great Christian expositor, but if so 
in the days of the Apostles, why not now—why good 
for the latter half of 1919 and not good for the first 
half of 1920? 

Let us suppose, with proper respect, that the Pres- 
ident has sensed something the people want, and has 
recommended that it be given them. Do they not 
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know “‘what they want and when they want it’? to 
use a somewhat slouchy phrase. And further sup- 
posing there is a preponderating sentiment in the 
country supporting the use of wines and beer as 
beverages, is the politics in prohibition to be measured 
by the amount of alcohol in bourbon versus beer? 
Put aside the never settled controversy as to whether 
alcohol is food or poison, forget for the moment 
that in minute or detailed form it exists in so many 
products consumed as foods, cannot four per 
cent beer be made to equal ninety per cent bourbon 
if the quantities consumed be allotted properly? 
Why, then, ban the bourbon and not the beer? Why 
not an equilibrium in intoxication by diminishing 
quantity-whiskey to equal quantity-beer? Rivers of 
beer flowing free (if for six months, then forever), 
but the trickling drops in the worm of the still 
stopped summarily by Federal invervention. Is it 
not a fact that men have argued long time past that 
temperance must fail because it lets down the bars to 
drinking, and that the only hope of controlling the 
evil is by complete universal prohibition—of all in- 
toxicating drinks—prohibition that knows not local 
option or State lines, and stops only at the national 
borders? Now, if the principle of prohibition is 
wrong, and second thought on the part of the people 
seems to declare it so, by an ostensible sanctioning of 
wine and beer, then why not repeal the Prohibition 
Amendment? 

It is very much to be doubted, if to-day the peo- 
ple could give personal expression to their wishes, 
they would by a majority vote sanction national 

prohibition. There is reason to believe that prohibi- 
~ tion rode into power upon the needs of war. Certain 
it is prohibition was never enacted by direct vote 
of the citizens. It was put through by Congress and 
the Legislatures at a time when a marvellous sacri- 
ficial spirit was upon the people and when all thought 
was absorbed in fighting and winning a war, that, 
it not war threatened the peace and liberty of peo- 
ples, the perpetuation of our Government in fact 
and form, and set before every mind the possibility 
that if the foe won it would not make much differ- 
ence whether prohibition existed or not. 


The war was won—and on the wave of reaction, 
prohibition (there can be no doubt of this) in the 
popular mind is being tried on its merits. It is 
equally true that the war being won, the manner of 
its enactment under cover of wartime needs, while 
two million soldier-voters were overseas fighting, is 
being considered. And as this consideration takes 
root in the heart and mind, there grows up a sus- 
picion that political fear lent wings to the measure, 
and that while the people were consecrated to human 
liberty as a whole, their own personal liberty suffered 
in the toils and temptations of legislation. Hence 
(we believe this is indicated) a tacit acceptance of 
wines and beer. 

Our purpose here is to ask rather than answer this 
question: Does not this whole train of popular 
reconsideration lead the people to a realization that, 
somehow or other, their Government, and while 
they were most zealous in its preservation, has got 
beyond them, has overcome them, has fastened upon 
them by perfectly lawful means something that they 
do not want, something that, whether a deprivation 
or not, takes away a personal privilege, something, in 
fact, that destroys personal liberty, a liberty they 
thought to be guaranteed by the Constitution? By 
an amendmentjtojthat Constitution, omitting techni- 
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cal objections lawfully enacted, a¥personal liberty 
(whether susceptible of harmful use or otherwise) is 
seen to be gone. And if one, why not another? 

It is never too late to correct a mistake. It is 
never too early to do justice. The political party 
that always harped upon‘the wrongfof sumptuary 
laws is largely responsible for national prohibition. 
The party now playing for the high stake of the 
Presidency may fight shyzof so-called “dynamite.” 
It matters not. This is, or ought to be, still a. 
“Government by the people.’”’ The war is not over 
until its collateral good is established and its evil 
nullified. Parallel reasoning would declare that if 
it is right to return the railroads to their owners it is 
proper to return wines and beer. Property can 
never be more sacred than liberty. If wine and beer 
should be returned—because taken away in the 
exigencies of war, they should remain”a* permanent 
possession and privilege—unless, and here is the crux, 
it can be shown that prohibition passed by direct 
intent of the people on its merits. If it did not, then 
it should be speedily repealed, as a righteous act of 
reconstruction, that the people may then do with it 
as they please. No law surreptitiously enacted can 
ever bring harmony and peace to the domestic life 
of any people. No special liberty can be taken while 
the people are awake to nothing but abstract liberty, 
without danger to the Republic. 








THE GOVERNMENT’S WAR RISK INSURANCE. 


The retirement{of the head of the Bureau of War 
Risk Insurance, with the possibility of grave harm 
from the rather acrimonious correspondence over the 
retirement and from a Congressional investigation of 
the whole subject which may follow, brings up anew 
the dangers of the socializing drift towards expansion 
of Governmental operations which is now upon us. 

When, about two years ago, the idea of a provision 
against both injury and death for the persons about 
to risk themselves for the country’s sake, came up, 
the insurance companies were consulted, but the im- 
movable fact at once came out that they could not 
undertake the risks except on a strict mathematical 
basis, and any idea of joint work by them and 
Government also had to be dismissed. Unhappily, 
the counsel of the companies was flung aside as soon 
as found unpalatable, and the compensation and in- 
surance scheme was driven through Congress. The 
criticisms upon it, as including an insurance scheme 
when it should have stopped with the other part and 
as being too indefinite in terms, were well taken; but 
inexperience would not hearken to experience. The 
companies, however, accepted the situation unsel- 
fishly and patriotically. They loaned their own 
agents for explanatory and propaganda work with 
men in camp, to the neglect of their own affairs; they 
aided in every possible manner the taking and holding 
of the insurance to its limit, and to this day have 
done all in their power to make the undertaking suc- 
cessful. The volume written has been vast, approxi- 
mating 40,000 millions, and this great excess over the 
total in force in all regular companies has been cited, 
again and again, by the Bureau as a triumphant 
proof of success, and, moreover, of superiority. The 
apparent cheapness of the insurance offered was 
quickly caught up by advocates of schemes which 
do not use and stand upon accumulation of reserves; 
the fact, they said, that Government can furnish in- 
surance at such rates proves that the rates exacted 
by the companies are exorbitant and unnecessary. 
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Even the Treasury officials seemed to have lost their 
mental balance over the rush to this new thing, and 
when Mr. Ide, of the Home Life, ventured some very 
sound and moderately expressed criticism of the 
worst defects in the scheme as enacted, Mr. McAdoo 
publicly objected to the criticism as unbecoming, 
and hinted unmistakably that managers of companies 
might do well to consider their ways lest they find 
the ground cut from under their feet by the newer 
dispensation. 

The fact is that this newer dispensation proves 
nothing except that very much can be done for the 
individual as a gift, provided it is done at the general 
expense. The Governmental insurance is called such 
for lack of a convenient and more accurate term, but 
it is not strictly insurance. Insurance men have felt 
impelled, as a matter of public duty, to correct as far 
as they could, from time to time, the confusing of this 
scheme, the intended alternative to and escape from 
a scheme of pensions, with real insurance which bears 
its own burdens and not only gets nothing from the 
public treasury but is made to pay heavy taxes into 
it. And now Director Lindsley himself says it is 
“very important that the true facts be thoroughly 
understood,” and issues a statement of them. If the 
mortality experienced, he says, exceeds that of the 
regular tables used by the companies, ‘‘the cost of 
such excess mortality will be borne by the Govern- 
ment.” If the Government gets less than 314% on 
what reserves it may accumulate, the deficit will be 
borne by the Government. The difference to the in- 
sured is that the country pays all expenses out of 
general taxation, but in private companies this is 
done by the policyholders. So he says, and with 
absolute correctness. The excess or war mortality, 
and the extra cost of compensation for injuries re- 
ceived, fall on the taxpayers, where, we may admit 
without cavil, they belong; but because all deficits 
and all expenses are thus borne it is probable, says 
Mr. Lindsley, that there will be a difference of 15% 
to 20% in favor of the individual policyholder. 

The scheme has succeeded so well, in respect to 
volume, that the Bureau has been overwhelmed. 
Mr. Lindsley writes to Secretary Glass his conviction 
that the Bureau cannot live without a helpful co- 
operation from the Treasury which it has not had. 
In consequence of this letter of April 8 Mr. Lindsley 
retires by request, leaving a feeling of acrimony 
behind him and not necessarily having smoothed the 
way for his successor. It is, of course, well known 
that since his accession to office, Mr. Glass has had 
his hands full of other problems, and there seems no 
reason for imputing neglect to him as to this one. 
It may be urged in extenuation that the Bureau has 
almost from the first been overwhelmed by the mass 
of detail thrown upon it and by its own lack of ex- 
perience and organization. Its settlements with 
soldiers and their families are far behind, and have 
been impeded by the unintentional faults of its 
correspondents. Many letters containing remittan- 
ces come without clue to the senders; letters are left 
unsigned; poorly educated persons, unaccustomed to 
letter-writing, have sent checks, currency, postal 
orders and stamps, without data for crediting them; 
and the funny column of the newspapers has been 
enriched by examples, improperly supplied by Bureau 
employees, of popular ignorance as thus exhibited. 

This work of war insurance and compensation was 
planned too hurriedly and on too broad a scale; it 
has been done without experience and in the rush of a 





prodigious war work into which the country had to 
enter unprepared. Much can be said in extenuation 
of its faults. To investigate them, with no motive 
except to cure them, may be worth while. Order 
should be brought out of its chaos; its arrears must be 
closed; its pretensions should be dropped,. and its 
operations be reduced to the minimum consistent with 
the obligations already assumed. 

Let us now seriously set about discovering our 
national mistakes; let us learn their lesson, accept the 
minimum of evil from them, and then brace ourselves 
against repeating them or drifting into others that 
may prove still worse. The situation of this Govern- 
mental insurance is a cumulative demonstration of 
the folly of urging or even permitting Government to 
undertake private business. 








A GREAT ENGINEER’S PLEA FOR SCIENTIFIC 
BUSINESS EDUCATION. 


Mr. Georges Hersent, one of France’s most dis- 
tinguished engineers, with a world-wide reputation, 
has an article in the new French magazine, ‘“‘France- 
Etats-Unis,”’ in which he sets forth his views as to the 
improvement needed in both French and American 
technical commercial training, which should arise 
from the better mutual acquaintance resulting from 
the war and which is necessary if either nation is to 
secure its share in the trade of the world. 

After bearing generous testimony to the two things 
in particular which France should learn from us, 
technique, and its popularization in the adjustment 
of labor to it, in which America in its development of 
production by machinery, and in industrial organ- 
jzation, leads the world, and, commenting on the 
boldness and enterprise even of very young American 
engineers, he proceeds to point out certain directions 
in which French methods would help us. This 
section of his article we produce, as it will have general 
interest. He says: 

The very advanced and intense scientific study 
which is found in the French higher schools is the 
essential condition of the scientific progress of which 
manufacture is the first beneficiary. It would be 
easy, by a lengthy enumeration of French discoveries, 
to show that France continues at the head of the 
great nations in inventive genius. She has, how- 
ever, known but poorly how to exploit her inventions 
industrially, precisely because her scientific in- 
struction has not been reinforced with sufficient 
practical application. But one is convinced that 
on their side the Americans would find benefit in 
giving both their engineers and their business men a 
more advanced scientific instruction. The engineers 
whom France has sent to America on various mis- 
sions during the war have surprised our allies by the 
extent and solidity of their information. Positions 
of the most tempting kind have been offered to more 
than one of these men. 

Beyond question technical education in both 
countries cannot but profit by their learning from 
from each other. How to establish a system of 
interchange between the two national methods is the 
immediate problem. Missions of investigation should 
be organized to study on the spot American edu- 
cational institutions to prepare the great reform 
which France finds necessary in her national system 
as the result of the war; and groups of selected 
students should be sent in both directions for their 
own immediate benefit, and to prepare them for the 
developing conditions. Provision should be made 
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for regular courses of technical teaching in both 
French and American schools [that is in a larger and 
more thorough way than is the case to-day]; and such 
business relations should be established between the 
two countries as shall automatically produce a more 
exact knowledge of the institutions and the men, and 
of what the men owe to their schools. 

Economic expansion will be a necessity for both 
France and America. The secret of economic 
success in the foreign field must be sought in edu- 
cation. International exchanges are essentially a 
commercial affair, of buying, selling and transport- 
ation. Hitherto we have imperfectly understood the 
conditions of expansion which are specifically com- 
mercial. Inadequate credit for foreign trading, poor 
adaptation of the exported article to the foreigners’ 
needs, imperfect information about foreign markets, 
incompetency of representatives, both in number 
and quality, have been far too common. 

A numerous and accomplished staff, specialists 
in both the science and practice of exporting kept in 
permanent contact with the foreign markets, is the 
motor-nerve of all expansionary enterprise. We need 
a pleiad of active, persistent, enterprising men 
possessed of vigorous bodily health, thoroughly 
informed as to the peculiarities of each market, 
familiar with the speech, the customs and the taste 
of peoples beyond the sea, as also with the various 
technical, industrial, commercial and financial oper- 
ations with which export affairs are conducted. In 
short, the problem is mainly a matter of education. 

Specific professional education should not be 
regarded as sufficient in itself. It should be the 
crown and complement of a general education at 
once physical, moral and intellectual. Health and 
vigor, devotion and integrity, good sense and system, 
the fundamental qualities essential for success in 
other lines, are equally essential in this. Buying and 
selling in a foreign market demand a considerable 
outlay of effort, of initiative, of boldness. Inter- 
national transactions are based on mutual faith; 
our representatives will have to maintain a reputation 
for absolute business integrity. In short, penetrating 
foreign markets successfully demands highly de- 
veloped qualities of assimilation and of system. We 
shall be compelled to demand this group of funda- 
mental qualities from a scheme of education needing 
to be thoroughly revised. 

The first element of a proper equipment is un- 
questionably the possession of modern languages. 
Both France and America have suffered seriously from 
a profound ignorance in this direction that is hard to 
justify. For this reason all higher education ought 
to bestow at least two modern languages. Every 
lad of 16 should have sufficient command of these 
to make himself understood in common conversation. 
Instruction in them must therefore be vital, rather 
than too exclusively literary. 

After this in importance comes geography, of 
which too little has been generally made. It should 
be physical and political, and, above all, economic, 
covering productions, methods of agriculture, soil, 
raw materials, industries, lines of domestic trade, 
external commerce, ports, shipping, current prices, 
exchange, currency, tariffs, taxes, &c. Not less 


important for success is acquaintance with what may 
be called commercial technique, the methods of 
transaction between different countries, the ways of 
drawing contracts, allowance for delays in delivery, 
facilities and forms of payment, information about 





the trade, publicity, banking operations, elements 
of credit, sampling, exhibition of goods, inter- 
national transport, all lines of information indispen- 
sable to any man engaging in the business of export. 

In this, as in every trade, the chief means of 
education is the school, of varying type and degree, 
with the attached condition that study in the school 
shall be united with early and constant connection 
with the bank, the factory, the business house. 
Above all, our power of commercial expansion will 
depend chiefly upon the number and the ability of 
our employees, that is the staff of the exporter. 

In France, at least in the middle classes, and 
especially among the common people, business 
expansion will find its best recruits; because there is 
the best store of energy and the strongest purpose to 
succeed. Chief attention should to-day be given to 
the earlier forms of an education which is directed 
toward opening a career in foreign business. If this 
is done we should soon produce an army of youths, 
16 to 17 years of age, capable of rendering immediate 
service in all the branches of export activity. 

The work of the schools could be forwarded by the 
publication of annual commercial and economic 
reports on the different foreign countries, brief, 
readable tracts, level to every intelligence, supplying 
details of business in each country. -In this way 
France may secure the half million trained men, of 
whom one-half would be settled permanently abroad, 
who are needed to assure to France a place in the 
front rank of the commerce of the world. They 
would constitute a pledge of prosperity far better 
than any protective tariff, which only tends to stifle 
national production in the torper of a false security. 

At the same time it would establish a real bond 
among the industries of the Allied nations, especially 
between those of America and France, which, joined 
to-day in the economic mobilization of the war 
would continue in a mutually beneficient and pacific 
cumulation. 





The foregoing article reveals the courage and 
eagerness with which France proposes to turn her 
habitual thoroughness of procedure into the newly 
opening field of world commerce; and it makes very 
clear what must be the line of American training and 
action if we expect to compete successfully. 

As a single illustration of our situation Mr. Joseph 
Pennell, who has just returned from France, is 
reported as telling his fellow American artists at a 
recent banquet that while hundreds of French posters 
have been brought to this country to exhibit, not a 
single American one of the many made for the Liberty 
Loans is worthy to be set alongside the French, 
and that every one of them (even when made by an 
artist) had to be redrawn because of technical 
requirements before it could be reproduced; and 
moreover that there is not a school in the country 
that could teach an artist what he needs to know in 
that direction. 








THE RUSSIAN MONEY MARKET AND THE 
ROLE OF THE COMMERCIAL BANKS. 
By EUGENE MARK KAYDEN. 

Industrial and financial circles in America and in 
the Allied countries are torn by conflicting emotions 
with regard to Russia. There is, on the one hand, 
a desire to participate in the economic rehabilitation 
of Russia, and reap for American business a fair share 
in Russia’s markets; there is, too, the uncertainty 
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as to the outcome in the present political and economic 
chaos, and the fear that Germany may secure anew 
her former supremacy in Russia. Financial circles 
in America show too much inertia, too much conser- 
vatism, a mental attitude rooted no doubt in the 
belief that the re-capture of the Russian markets 
by German manufacturers and exporters is a thing 
of the distant future. Let it be remembered that 
the march of democracy in Germany will not inter- 
fere with the productive powers of Germany, but, 
on the contrary, will stimulate them. We pay too 
much attention to politics, and we allow our judgment 
to be misled and twisted, forgetting the true Russia, 
the Russia of enormous resources and unsatisfied 
thirst for manufactured articles. Work, and the 
possibility of exchange of goods, will in themselves 
defeat disorder and anarchy. Shall we let Russia 
drift, driving her into the hands of Germany? It is 
forgotten that German supplies of iron and steel, 
machinery, chemicals, &c., would, with the conclu- 
sion of peace, at once become available for export 
trade; that Germany will bend all her energies to 
develp her trade with Russia, because of the raw 
materials there to be secured on advantageous 
terms, the great profits that could be earned with 
Russian prices for goods at such inordinately high 
levels, sales for cash in view of the closing of banks 
in Russia and sales in exchange for the stocks and 
bonds of important commercial and industrial enter- 
prises. All these factors will tend to strengthen 
the German rate of exchange, give Germany sub- 
stantial profits at present, and a sound basis for an 
export policy in the future. Let Germany gain 
Russian markets, and she wins her former position 
in the world’s commerce; perhaps more. 

It is admitted in all circles that the key to Russia’s 
industries and commerce is the Russian bank. If 
Germany captures the banks, she would recover her 
former position in Russia in little time. It is in 
the belief that we are too little acquainted with the 
distinguishing role of the commercial banks in the 
Russian money market, that this paper is written. 

The role of the Russian commercial banks in the 
economic life of Russia cannot be discussed without 
a preliminary survey of the peculiarities of the 
Russian money market. It must be realized that 
Russia’s industrial development is of recent growth. 
The extent of the country, the lack of accumulated 
capital, the wide differences in the degree of economic 
development and the well-being of the different 
regions, and the dependence of borrowers and lenders 
in the various sections of the Empire on some reliable 
central agency, have combined to place the banking 
institutions of Russia in a peculiarly strategic posi- 
tion. In Russia, not only private credit institutions 
but the Imperial State Bank operated in the sphere 
of short-term commercial and industrial credit, 
besides carrying on ordinary banking operations. 
Long-term credit used to be supplied by special 
institutions, such as two State land banks, a series 
of joint-stock land banks, and other mutual societies. 

In granting short-term credit, the Imperial State 
Bank differs little from private banks with which it 
used to compete in the market, and partly continued 
this competition down to the Revolution. It was 
due to Russia’s peculiar economic conditions that 
the State Bank had to provide direct commercial 
credit on a greater scale than any other central bank 
of issue in Europe. But it is worth observing that 
the direct credit of the State Bank, as expressed in 





ee 
ordinary banking operations with the public, gradu- 
ally fell from 1,050.2 million rubles in 1910, to 998.7 
million rubles in 1915, or from 34.6% of all sums 
paid out in connection with loan and discount opera- 
tions of the State Bank to 16.4%; while the sums 
supplied to intermediary agencies, such as Zemstvos 
and small credit institutions, and the credit given to 
private banks in the form of rediscounting bills of 
exchange and by granting short-term easily realiza- 
able advances, increased from 1,988.4 million rubles 
in 1910, to 5.101.5 million rubles in 1915, or from 
65.4% of all payments to 83.6%. The credit 
to private banks was especially heavy, being 4,902.4 
million rubles in 1915, or 80.3% of total. This shows 
that the development of the commercial operations 
of the State Bank was not due to the direct activity 
of the Bank with the public, or to the increased 
demands made upon it as upon a central bank by 
various agencies of the money market. The increase 
was due almost entirely to loan and discount opera- 
tions with private banks. Apparently the State 
Bank was undergoing an evolution from an ordinary 
banking institution into a central reservoir for the 
money market. 

It remains now to glance at the role of the commer- 
cial banks in the Russian money market. The 
decade preceding the war shows their remarkable 
growth as institutions entrusted with large amounts 
of capital, and still more as great and active organiz- 
ing forces in the whole economic life of the country. 
The number of commercial banks and branches 
increased from 315 in 1904, to 882 in 1916. The 
services which they performed were very significant; 
they mobilized the never-too-large capital of the 
country, rendering it of highest service; they extended 
the limits and the capacity of the money market, 
continually bringing new circles of the population 
within the sphere of credit relations. The large 
commerciat banks of the industrial centres, especially 
those of Petrograd and Moscow, engaged in opera- 
tions which in England or America are usually left 
to financial syndicates, finance companies, or trusts. 
This is very natural, in view of the fact that the 
Russian public is generally poor and therefore little 
interested in industrial shares as a field of invest- 
ment for capital. A new joint-stock industrial 
undertaking must look for active support to the 
banks. Naturally, in Russia, unlike in America, 
the commercial banks were allowed ta own stocks 
and bonds, real estate, mines, factories, forests, 
and to lend money against such values. Their 
power was great, and their motives too often selfish 
and narrow. They constituted a powerful money 
trust, with power to charge extravagant rates of 
interest, taking a share in the profits of any enter- 
prise they assisted to establish, over and above the 
regular charge; the rates of interest on deposits ran 
from 3 to 7% for sight deposits, and even more_for 
time money. The discerning economist will “agree 
that many of the sins of these banks were “thrust 
upon” them, sins growing out of the “economic 
aspects of Russian life. But the chief point {to 
remember is this: Russia’s economic weakness and 
backwardness has turned out to be an element 
of strength in the organization of its $banks. }To 
make the financing of industry unattended with 
risk as far as possible, als) in order to create attractive 
conditions for foreign investments, the banks were 
forced to create adequate machinery of protection; 
to this end, they specialized along intensive lines, 
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such as grain, petroleum, flax, &c.; they became 
leaders in given trades and industries; they occupied 
a unique position in collecting and furnishing credit, 
trade information, and special services, with the 
beneficent result that, as if by the law of least 
resistance, it became necessary for the particular 
trade and affiliated industry to settle around the 
bank. The benefit was two-fold: An economically 
backward country without accumulated capital was 
helped towards development, and the banks, having 
specific duties to perform in providing fertile fields 
for investment and extending the capacity of the 
money market, tended to become specialized. The 
bearing of this will become evident at the end of this 
paper. It is necessary, however, to add here that 
the role of the banks in financing industries did not 
always imply actual ownership of the securities of 
the industries which they helped to establish; controll- 
ing the money market of the country, they found it 
more profitable to render their aid in establishing 
industries, disposing of the stock, or the largest share 
of it, as soon as the business was on its feet, and 
then using their money in other transactions of the 
same sort. 

The following table shows the consolidated balance 
sheet of the joint stock commercial banks on Jan. 1 
1904, 1909, 1915 and 1916. The extraordinary 
growth made by these banks since 1909 is of especial 
interest: 








1904. 1909. 1915. 1916. 
Assets— Million Rubles 
Cash and current accounts in banks____-. 74.6 92.1 339.0 394.8 
Securities belonging to banks________---- 109.3 114.1 501.0 695.2 
I i al i et ets eed 631.2 715.8 1,667.3 1,967.1 
FE et Aas Be EIS 352.5 481.1 1,522.9 1,749.4 
EG re ey ee eee 282.8 418.9 1,645.7 2,343.4 
Liabilities— 
Hie SE et ea Se ee eee 268.8 322.0 906.1 930.6 
Deposits and current accounts... _---- 722.1 976.8 2,873.2 3,931.1 
Sey ee ee ee 71.3 86.1 363.3 432.1 
eS eee cae Oe ey ee 402.6 498.4 1,548.1 1,965.5 


This progress is founded entirely on a corresponding 
economic development of the country, and although 
the growth of capital and savings in recent years 
has been extremely rapid, the Russian money market 
is still comparatively inadequate. Nevertheless, 
thanks to the increase of funds, their concentration 
and mobility, the Russian banks have been able to 
solve many national economic problems. The growth 
of the funds at the disposal of the Russian money 
market may be seen from the following table: 














1905. 1910. 1913. 
Private Credit Institutions: Miliion Rubles 
I I is Acs te 371 589 1,047 
RRO eB oe Es EE 8 htt 969 2,227 3,332 
The Imperial State Bank: 
I rt 2 ale cle abe wwepiee mae 55 55 55 
ae a 264 261 263 
Total capital] and deposits_..........-.-.-. 1,660 3,122 4,697 


One of the characteristic features of the activity 
of the institutions granting short-term credit has 
been the growth of deposits during the war. The 
State Bank and State savings banks show a particu- 
larly large increase. On Jan. 1 1914 the total de- 
posits in all the banking institutions of Russia 
amounted to 5,442 million rubles; on Jan. 1 1916 the 
deposits rose to 7,765 million rubles, and on Noy. 1 
1916 they amounted to 12,201 million rubles. The 
national capital of Russia cannot yet meet the 
rapidly growing national needs for internal develop- 
ment, to say nothing of foreign investments. The 
capacity of the Russian capital market may be seen 
from the record of the issues of securities. For the 


period 1908-1912, the money market met the yearly 
home demand for capital with 731,400,000 rubles, 
while the annual average total was 1,033.2 millon 
rubles; 29.2% of Russia’s yearly issues have been 
placed abroad. 





It is impossible“at%this period of unsettlement in 
Russia to say anything positive on the subject of the 
future position of the commercial banks in that 
country. No doubt the future Government will have 
a larger degree of control over banks and financing in 
general. But, to the present writer at least, it seems 
very doubtful if the relative position of the money 
market to industry will be seriously changed. Russia 
to-day is economically weaker and more backward 
than before the war; perhaps weaker than she was 
at any time in this century; her reserves of capital 
less, her poverty greater; her recovery from the 
position into which the revolution has thrown her 
will be gradual and slow. It is only natural that the 
banks should play the same part in mobilizing the 
money market of the country, with the attended 
specialization and specifie services in the collection 
and furnishing of credit, that they did in the period 
before the Revolution of 1917. In fact, the tendency 
to specialization and leadership on the part ot banks 
in given trades and industries should become greater 
if, with disrupted industrial life the world over,” 
with markets in a state of exhaustion, and with in- 
dustries worn out by a generaljlack of raw material 
and machinery, Russia would be a successful com- 
petitor in the money markets of London and New 
York. 

I am now prepared to show the bearing of the con- 
siderations above. It has already been pointed out 
that the economic weakness of Russia added an ele- 
ment of strength to the commercial banks—they ten- 
ded to become specialized, they became industrial 
leaders, and foreign capital found its way into Russia 
through them. It is my belief that this feature of 
the large commercial banks would and must grow, if 
Russia is destined to recover from her present eco- 
nomic chaos at all. It is commonly asserted that 
this sort of specialization and leadership in trade or 
industry is a thing wanted more and more in Ameri- 
can banks, in order to provide more adequate assist- 
ance to the public in the various particular branches 
of foreign’ business and investment opportunities 
abroad; that we are not equipped, as the English 
trust companies, for example, are, or the Banques 
d’ Affaires in France, or the Bank Geschafte in Ger- 
many, to conduct broad investigations and research 
so as to put ourselves in a position to offer expert 
service to investors. If foreign financing is to be 
made profitable, intimate information is essential, 
and this can best be obtained by financial agencies 
with extensive foreign connections. The growth of 
our merchant marine should be an added reason for 
foreign connections. This means specialization in 
banking. The old system of “linear” banking, along 
extensive lines, trying to accommodate all kinds of 
business, should give way to intensive banking 
equipped to furnish credit, trade information, special 
services, and able to assume leadership in trade and 
industry. The conclusion is now evident, that an 
active American interest in Russian banks would be 
profitable to all concerned. We would find there 
specialized credit institutions experienced in indus- 
trial financing and leadership and in position to per- 
form specific duties in providing safe fields for in- 
vestment, and Russia would get the capital she so 
badly needs for internal development. It is not 
necessary to have a direct control over industries; it ig 
sufficient to profit by the specialized functions and 
the machinery for profitable investment possessed 
and exercised by the Russian banks. 
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In other words, the problem should be viewed as it 
would have b2en viewed, say, in 1913, if we had then 
been seriously seeking a field for capital investments 
in Russia. Of course the political situation is dis- 
turbing, but economic forces are more inexorable. 
Russia, even Socialistic Russia, cannot live in con- 
tinual chaos, and without banks. And Russia’s in- 
dustrial and commercial recovery is contingent on a 
banking system organized as it practically was before 
the revolution, minus some of its glaring and regret- 
table faults and abuses of power. 








COURSE OF ELECTRIC RAILWAY EARNINGS 
IN 1918. 


As was the case the previous year, our annual 
compilation of the gross and net earnings of the 
electric railways of the United States again reveals 
the presence of high operating costs. In the gross 
the record is the same as in the past, and betokens 
continuous growth. In the net, however, heavy 
losses appear as a result of the great augmentation 
in expenses. Our statements, which are very com- 
prehensive, cover the calendar year 1918 (in com- 
parison with 1917) and the falling off in net now 
revealed comes on top of a moderate contraction the 
previous year. The shrinkage in net in these two 
years marks a complete change in the character of 
the results, which previously had been satisfactory 
as to both gross and net. It is true that in 1914, 
and again in 1915, the upward course of the gross 
earnings had been interfered with by the fact that 
these electric railways had suddenly become subject 
to a new form of competition in the appearance of 
the jitneys. Even the effect, however, of the jitney 
(treating the entire body of electric railways as a 
whole, irrespective of the conditions in particular 
localities and on particular roads) went no further 
than to hold in check the steady growth which 
previous experience had shown could be confidently 
counted upon. 

After the standstill in revenues in 1914 and 1915 
the upward trend in gross was resumed, and in 1916, 
1917 and 1918 was carried still further. The net, 
on the other hand, in both 1917 and 1918, underwent 
reduction, as already stated, because of the great 
increase in expenses. In our present compilation for 
1918 we have complete comparative figures for 310 
roads and the total of the gross earnings of these 
roads in 1918 was $660,636,824, as against $615,- 
610,396 in 1917, giving, therefore, an increase in 
the substantial sum of $45,026,428, or 7.31%. The 
net earnings for the same roads, however, are only 
$167 ,163,721 for 1918 as against $199,595,850 for 
1917, thus recording a loss of $32,432,129, or 16.25%. 
In other words, a gain of $45,026,428 in gross was 
attended by an augmentation of no less than $77,- 
458,557 in expenses. Similarly in 1917 (as com- 
pared with 1916) a gain of $49,209,561 in gross was 
attended by an augmentation of $57,001,906 in ex- 
penses, causing $7,792,345 loss in net. In these 
figures we are dealing with the general totals. In 
the case of the separate roads the unfavorable charac- 
ter of the net is still more strongly emphasized. For, 
altogether, out of the 310 roads included in our de- 
tailed statement at the end of this article, only 94 
show a decrease in gross but 223 have suffered a 
decrease in net. 
only 39 roads showing a decrease in gross, there 
were 190 falling behind in net. 


While in the previous year, with | 





In presenting our detailed statement for the last 
two calendar years, it is proper to say that as in the 
case of preceding annual reviews, we have sought to 
procure comparative returns from all the street and 
electric railways in the country. The success at- 
tending our efforts can be judged from the tables 
themselves. Manifestly, any compilation dealing 
with electric railways is made up in considerable 
part of street railways, since these latter are now 
practically all operated with electricity as motive 
power. And yet the tables include many other elec- 
tric roads, for electric lines connecting various sub- 
urbs have become quite common, and there are also 
numerous electric interurban roads of large magnitude. 

We may repeat what we have said in previous 
yearly reviews, that the task of obtaining these fig- 
ures for the twelve months of the calendar year is not 
altogether easy. Where companies furnish monthly 
returns, it is, of course, not difficult to make up the 
figures. But the number of electric railways supply- 
ing monthly returns is still exceedingly meagre— 
notwithstanding that, with the increase in the capital 
invested in these properties, the policy of secrecy in 
their affairs, which formerly prevailed so widely, has 
in large measure given way to more enlightened 
methods. 

The totals given all relate, as already stated, to 
roads which have favored us with statements for the 
calendar year, or whose figures we have been able to 
make up for that period of twelve months. In order 
to carry the investigation a step further, we have 
thought it best, as in previous years, to furnish an 
indication of what the totals would amount to if we 
took into account the roads whose figures are avail- 
able for other periods, and particularly for the fiscal 
year ending June 30. In the summary we now fur- 
nish we start with the total of gross and net for the 
calendar years 1918 and 1917, as given above, and 
then add the earnings of all the roads for which we 
have returns for the twelve months ending June 30. 
The two combined make a very comprehensive aggre- 
gate, as follows: 


al > 


1918. _ 





Net 
1917. 1918. 1917. 
$ $ 
For cal. yrs. as above (310 roads) .660,636,824 615,610,396 167,163,721 199,595,850 


For years end. June 30 (17 roads) 35,429,761 33,940,594 11,062,995 12,975,080 





Grand total (327 roads) _.---_- 696,066,585 649,550,990178,226,716 212,570,930 
IROPORED 2.6 ci cccdwadsesa ee (7.16%) 46,515,595 
Decrease 


‘ (16.16%) 34,344,214 

The total of the gross earnings (comprising 327 
roads) for 1918 is $696,066,585, and for 1917, 
$649 550,990, an increase of $46,515,595, or 7.16%. 
Aggregate net earnings, however, are only $178,- 
226,716, against $212,570,930, a decrease of $34,- 
344,214, or 16.16%. 

To guard against misleading the reader, we wish 
to reiterate what we have said in previous annual re- 
views of the earnings of these electric railways, 
namely that this is not an attempt to indicate the 
aggregate of the gross and net earnings of all the 
street and electric railway undertakings in the United 
States. It is simply making use of all the figures 
that have been placed at our disposal, or which are 
available. Large though the totals in our final sum- 
mary are, they fall considerably short of recording 
the entire earnings of electric railways in the United 
States. The minor roads not represented would not 


swell the amount to any great extent, but it happens 
that a few large companies are also missing, because 
no data concerning their income could be obtained. 
Among these may be mentioned the Bay State 
Street Ry., the Denver Tramway System, Cincinnati 
Traction Co., the Fort Wayne & Northern Indiana 
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Traction Co. and the Wilkes-Barre Railways Co. 
Even with these roads and many minor ones missing, 
our total of the gross for 1918, it will be observed, is 
over $696,000,000, and the total of the net over 
$178,000,000. 

Of course, many of the electric railways furnish 
electricity for lighting and power purposes, besides 
being engaged in the railway business, and the earn- 
ings from that source form part of their total income. 
On the other hand, in a number of cases the earnings 
from lighting and other sources have been separated 
from the street railway income, and the latter alone is 
included in our table. This is true, for instance, of 
the Public Service Corporation of New Jersey, where 
we take simply the results from the operation of the 
railway properties; it is also true of the Philadelphia 
Company (of Pittsburgh), the Pacific Gas & Electric 
Co., the New Orleans Railway & Light Co., the Little 
Rock Railway & Electric Co., the Birmingham Rail- 
way, Light & Power Co., the Knoxville Railway & 
Light Co., the San Joaquin Light & Power Corpora- 
tion, the Pine Bluff Co., the Union Railway, Gas 
& Electric Co., the Southern Public Utilities Co. 
and some others. 

We have been making up these annual compila- 
tions continuously for fourteen years now, and to 
show how constant and general the increase has been 
from year to year and how the totals have been grow- 
ing in magnitude, we furnish the following summary 
of the comparative totals of gross and net for each 
of the years back to 1905: 


GROSS EARNINGS. 








2183 
NET EARNINGS. 
Current Previous Per 

Period— Year. Year. Increase. Cent. 
1905 compared with 1904_ _ __.$130,884,923 $118,221,741 $12,663,182 10.71 
1906 | en 126,580,195 114,024,076 12,556,119 11.03 
1907 Sista 126,002,304 121,050,703 4,951,601 4.09 
1908 Cs 142,262,417 141,144,213 1,118,204 0.79 
1909 es 160,394,765 140,647,906 19,746,859 14.03 
1910 pe 178,037,379 167,100,351 10,937,028 6.54 
1911 eee 186,001,439 175,527,542 10,473,897 5.96 
1912 a ee 194,309,873 179,915,760 14,394,113 8.00 
1913 2 |. SE en 204,422,429 193,393,045 11,029,384 5.70 
1914 5 ee 211,020,088 212,146,403 *1,126,315 0.53 
1915 ib ee 214,319,303 217,440,533 *3,121,230 1.43 
1916 Ka | Ee oe 234,402,450 215,917,573 18,484,877 8.56 
1917 “5 Se 221,090,740 228,585,929 *7,495,189 3.28 
1918 Hs | ee 178,226,716 212,570,930 *34,344,214 16.16 

* Decrease. 


It will be observed that, while in the first year, our 
final total showed aggregate gross of only $306,067,- 
145, the aggregate for 1918 reaches $696,066,585. 
The net, due to unprecedentedly high operating 
costs, has fallen off considerably, but notwithstand- 
ing this fact amounted in 1918 to $178,226,716. Of 
course, to some extent, our exhibit is more compre- 
hensive now. In the main, however, the increase is 
due to the growth of traffic and revenues in the if- 
terval. It will be noted that each and every one of 
the fourteen years, except 1915, shows some increase 
in gross earnings, that even 1908—the year following 
the panic—proved no exception, though the increase 
then was relatively small, and that the total of the 
gain in gross for the whole fourteen years, taking the 
aggregate of the increases for the separate years, 
amounts to no less than $384,494,194. In the net 
earnings, however, growth has ceased, the augmen- 


























Current Previous Per | tation in expenses and rise in operating cost having 
Pertod— Year. Year. Increase. Cent. 2 2 ss 
1905 compared with 1904... $306,067,145 $281,608,936 $24,458,209 8.68 | caused decreases in net in four out of the last five 
1906 a a 300,567,453 269,595,551 30,971,902 11.49 ° ° ° ° e 
1907 * 306,266,315 280,139,044 26,127,271 9.33] years, notwithstanding the continued expansion in 
1908 i wi | EES 351,402,164 348,137,240 3,264,924 0.94 h ° h di hi h f ll 
1909 * $008. ..c0- 374,305,027 345,006.370 29,298,657 749 | the gross and notwithstanding higher fares allowed 
1910 > cae > 435,461,232 405,010,045 30,451,187 7.51] ; ° 
1911 a 455,746,306 428.631.259 27115,047 6.33 | 10 Not a few instances. 
1912 , i aweoas 486,225,094 457,146,070 29,079,024 6.36 ] 1 ; 
1913“ oe 529,997,522 500,252,430 29,745,092 5.94 The following is the detailed statement already 
eens ae 553,095,464 548,296,520 4,798,944 0.87 | referred to for the last two calendar years, which 
1915 ig AERP EES 567,901,652 569,471,260 *1,569,608 0.28 : z 
1916 * 1915..... - 626,840,449 574,382,899 52,457,550 9.13] shows separately the comparative figures for each 
1917 | 670,309,709 618,529,309 51,780,400 8.37 . ‘> 
1918 iki 696,066,585 649,550,990 46,515,595 7.16| road contributing returns of gross and net in the 
* Decrease two years: 
ELECTRIC RAILWAY GROSS AND NET EARNINGS FOR CALENDAR YEAR. 
S. NET. 
ROADS. enee 
1918. 1917. Increase. | Decrease. 1918. |; 1917. Increase. | Decrease. 
P : $ $ > | © | $ $ 
Albany Southern Railroad Co-a-_-.-.---.------------- 652, 872| 574,665 78,207, -.----- 142, 450/ 125. 870 ss eee 
SI AE BOE OBB. 8.6 Secon nesdacceccopeeeee |. 104,268) 831397 20'871| _.---- 30,465) 8,650 an. dena 
DEI SE Re a owner sdabssén—ecesescenee | 14 234, "405) 12,863,405} 1,371,000, ------ c3,537, 668 c3, 636, | RRR ee ape 99,019 
Arkansas Valley Interurban Railway-a---------------- 328,611) 292.020 ee ee ae 128,95 123,495 Cane ccanen 
SS Se Se io ceric warcsncescesceccts 184.567 141,537 3 ease i ; 27,790 SR SIOEE. ~ekesonns 
Atlantic Coast Electric Railway_b-------------------- 407,709 a46-505| .....- 38,116 49,653) IGE MAE -vinodeet 52,958 
Atlantic City & Shore Railroad Co_a__-._.---.------- 145,213 oe” «=e 15,551|| defm25, 652) defm2, 1260 icebox 23,392 
Atlantic Shore Railway (Kennebunk, Me.)_b_-_------- i7a,000| © Jasi.ib7| ..---- 60,119 20,59% BS.OLI| _eneene 12,724 
Auburn & Syracuse Electric Railway_b_-----.-------- 724,237 86 403 OS 7) apap 137. rea ge IR ns Sait 79,617 
Augusta-Aiken Railway & Electric Corporation-_a- --- 1,023,044 925,524 97 ,520 ae 458.286 402 ,424 See © sweaiee 
Aurora Elgin & Chicago Railroad_a_-_--.-.----------- 2,140,210| 2,158,478 a 18,268 265,512 CEE. waimeds 335,303 
ce nccckometuréuchoceskeome 273.184 257 373 SOAtl 0 | Cees 96 ,696 atte. . weeeke 1,016 
Bangor Railway & Electric Co_a____-.-.-_-----____- 923 ,122 886,120 87 002) .----- 326,387) PPR ATt ” .ccomen 57 ,680 
SA POCttt Ci... ccnecnenngn<ceenmar ce « 267 ,809 231,965 35,844 121,156 112,551 8,605) ---..- 
Benton Harbor-St Joe Railway & Light Co_b________- 509 ,003 494,402 14.601| —------ 169,952 toa... sa0cne 530 
Dernire Berens MOUWOs.B. . .~owccacncnecnnecseces« | 1,058,007 1,212'906 a ae 154,899 def242,971 Sn - secser | 324,696 
Biddeford & Saco Railroad_a_--__--__---_------_---- 86, 815) 85,417 mee | ee 10,835 > cawdle ms} 
Birmingham Ry., Light & Power Co. (Ry. Dept.only)_b)| 1,996, 557; 2,056,028} ------ 59,471 634, 671) SE |. ianinre | 168,205 
ee ee nT ww cwuenelliane 4) 88,474 Joe 10,170 def4.077) EN 6. arent be aad 11,032 
i OC ie ee. oon cnsnustoaneaneseegues 21,062'693. 19,818,407] 1.244.286,  ------ 3,066,596| 6,271,283) ------ 3,204 687 
Bristol & Plainville Tramway Co. (Railway only) _b_-_-| 151,748) 148,512 3.280) <es--= 43, "186 2 acer 6,984 
Brockton & Plymouth Street Railway_a_...---.------- 101,430 eee 22,886 defl4, 889) Cae © wwewce 14,426 
Brooklyn Rapid Transit— 
Brooklyn Heights Railroad Co_a-_..--..-.----.------ 8,167,017; 8,770,536)  _----- 603,519 1,988,935} 2,836,244) -.---- 847 309 
Brooklyn Queens County & Suburban Railroad_a___-| 1:350/309 sas Y irae 225,825 179.482) SA. ameaee 221 ,942 
Coney Island & Brooklyn Railroad_a_--.---------- 1,750,820) 1,902,991; -—----- 152,171 321,072) 532.724) ------| 211,652 
Coney Island & Gravesend Railway -a-_---- aaa ecm 79.966 eins $,212 16,131) 11,963 4,106) = eeu 
Nassau Hiectric Railroad Co-.a...........-..-...-- 4,592,037) 4,985,481 é 393,444 816,040, 1 234,594) ee Sa 418,554 
New York Consolidated Railroad_a----.----------- 14:359; 820) 12,015, oor eT 5 | eee 4,314,876) 4,676,929) -.---- | 362,053 
rr rs nn Se on encnennuaeee 839,354) 962,087, °___--- 122,733 193,500 Sat danas 106 ,87: 
Buffalo Lockport & Rochester Railway-b------------- 460.651 442.882 oa eet 101,062 109,414, ..-.-- 8,352 
Buffalo Southern Railway Co.a---.-.---------------- 88,958 SE ae 6,741 def4 ,636 6,204) wewewe| 10,893 
Buffalo & Williamsville Electric Railway_a------------ 36,538 bas 4,475 2,278 10,576) wintndhiew’ 8,29 
Burlington Railway & Light Co. (Railway only)-a__--_- 178,748) mem www 1,897 46,813 60,158) ------ | 13,345 
Calais Street Railway-a--.-........------------------ 43,154) 42,26 SR nets #2 7,931 -8:321) = ------ | 3 
eg EEN OL ae eee ee 55,219) 445,653 O208l*. coaukt 157,361 255,602; --...-| 98,241 
Capital Traction (Washington) _b---..--.-------------- 3,529, 855| 2,783,538 2D : eer c1,446,794| c1,250,209| 196, 585) omwatee 
Carolina Power & Light Co.a........-.-----------<--- 1,015, 382) 15,401 rain ss 349,1 59 333 ,284) 15,875 ecosee 
Chambersburg Greencastle & Waynesboro Street Ry.a_- 222 665) 184,766 | patel 70,334 78,645) wallets 8,311 
Chambersburg & Gettysburg Electric Railway -b----- -- 46,376) 38,654 Op ) tetas 10,404 9,072) 1,332) -.-=-- 
Charleston Consolidated Ry. & Lighting (Ry. only) -a-- 589'862 494,838 Sat! nwnames 96 ,390 hy 5! eaeaons 2,364 
Charleston (W. Va.) Interurban Railroad_a-_--.--.---- 578,189) 418,855 “yy. Yale 234 ,995| 176,215) GB.TECL: + ane = 
Charlottesville & Albemarle Ry. (Railway Dept. only) _b 40,107! or aginst 2,503 6,858) 10,851 wom = = = 3,99% 
Chattanooga Railway & Light Co.a___.._.----------- 1,843,.947' 1.356'732 4Q7 OIE Cw ane 402 334 218,039 184.308)... «saad 







































































2184 THE CHRONICLE [Vox. 108. 
= = = 
GROSS. NET. 
ROADS. 
1918. 1917. | Increase. | Decrease. || 1918. 1917. Increase. | Decrease. 
Co_b 132 265, 1h 089 ‘, 824 14,386 12,542 5 844 . 
Cc auqua Traction Co.b....-...------------------ 32, USI, ene nn- , ’ ° 2 —eee 
Scones & Phitaduighia Rallway 0... .-siccscvcsiesas 161,219) 166,019} ------ +800) 69,723 ee eae 30,172 
Chicago & Interurban Traction Co.b-..- aoe ee wee wee cee | 316,483 338,158 oss ee 21,675 3 125,788 ococce +42 
Chicago Lake Shore & South Bend Railway_b--------- 763 ,782 647 ,464 116.318, £222 158,782  < eee ,62 
fChicago North Shore & Milwaukee Railroad. -.--...---| 2,899,975) 1,751,373) 1,148,602; = -....- 1,043,937 an 407370  ccsues 
Chicago South Bend & Northern Indiana Railroad-b- -- $20,218 791,956 pS ee 207,910) ERS tt 12,451 
Chicago Surface I IE oc ks aha cic tiie nae ah aeggh ak bri’ gn’ab tes tasig aie ee €34,710,098 €35,1 14,633 os2ee-= 404,535 €8,978,161/| €12,012,937 oeeece 3,034,776 
Chicago & West Towns ge iy ie alm cel he tases Wee wb 594,773 587 ,292 a) er 118,820 fo) i cee ae 54,2) 
Choctaw Power & Light Co. (incl. Pitts. County. Ry.) _-_| 370,161 294,761 fe | ee = | 17,790 107 ,225 oe eee tee 
Cincinnati & Columbus Traction Co.b.-...-.--.------ | 148,537 150,571 ---=-5 2,034); def15,355 RUE ocheals 27,332 
Cincinnati Lawrenceburg & Aurora Elec. Street Ry-b--) 129,328 125,015 94313 30,2 Be - eck 
oCincinnati Milford & Blanchester Traction Co_a__.__- 110,919 85,127 25,792 ee. eaten 
Claremont Railway & Lighting Co-a-----.-----..---- 358 ,346 322,850 35,496 See. camaee 
Cleveland & Chagrin Falls Railway_a-...-...----..-- 95,568 85,411 10,157 S00 maha 
Cleveland & Eastern Traction Co.a......-.........--| 246,807 | 243 ,843 <r a le beatae 5,225 
Cleveland & Erie Railway.b------.-- dale mn toiatedh ope mae 7 164,509 145,606 18,903) ------|| = 28,382 31,744) ee 8,362 
Cleveland Painesville & Ashtabula Railroad. b_--.-----| 162,794, 154,772 8,022; .-----|) (14,9645 21,862) _ ._.- 6,898 
Cleveland Painesville & Eastern Railroad_b........-.- | _ 510,455 509,856 599) ------|| , 187,852) 212,447) = ___ 24,595 
Cleveland Railway Company.b.............-........ | 12,443,950) 10,256,514| 2,187,436) O07 SOM: «memes 
Clinton Street Railway_a_-.------ 183,698) 182,415 1,283; ------|| 67,438; 70,236) _.-..- 2.798 
Coal Belt Electric Railway-a : | 112,593) 105,003 7,590; ------|| (1,665) 21,715 -- 22. 20,050 
Colorado Springs & Interurban Railway_a__..--.-...- | 367 ,476 386,443) _------ [| J500%)) eel uecoes 549 
Columbia Railway, Gas & Electric Co-a_._...-.-..---- | 1,562,152) 1,176,658}; 385.494; -.....|| 315,624) 420,553) _____- 104,929 
Columbus (Ga.) Electric CO. Be wi Avdhnnese owenaeumbe on 1,181,413) 1,096,066 85,347) Oo i o,f” : aa eee 61,50 
Columbus Marion & Bucyrus Railway-a__.-...------- 45,817 39,667 6.150; ------ 12,369 8, BME, dicidw 
Columbus New Albany & Johnstown Traction Co_b----| 87 ,274' 64,742) 22,532) -.._.- 20, 14,321 5 ae 
Columbus (Ohio) Railway, Power & Light Co_a_--._-- | 4,264,486) 4,024,186} 240,300; --___- 1,151,418) 1,080,257 73,561) = sacaus 
Concord Maynard & Hudson Street Railway_a___-.-_-- 66,609) 80,215 so-277 13,606 ef2, ee ae 8,586 
Ne SE Ries Bae ae eee 1,243,200, 1,206,638 36,562) os---- 488, ER oe a 107,503 
Scceaaadont oe I Se AER 9,935,750| 10,023,162) ------ 87,412 1,209,429 . * eae ae 398,219 
Connecticut Valley Street Railway_a-_.......---..-2- 237 ,204 259,434 -sr757 22,230 15,515 See 40,740 
Corning & Painted Post Street Railway.._...---..--.- rv € 73, ee ee 26,820 26,645 [a ~  aheee 
Cumberland County Power & Light Co-a_......--..- 3,226, 3,081,927) 144,973) -....- 925,736) 1,027,881) -..._. 102,145 
EE EE MLLER IS 1,732,298] 1,331,095} 401.203) —..._. 48 83: Yee 40,187 
Danbury & Bethel Street Railway_b__-------..-.--2- 128,878 41,653 ->--s- 12,775 15 | eee di 19,006 
Dayton Covington & Piqua Traction Co_a___....-._-- 169,860 166,890 2 ee 40,199 8 ee 8,817 
Dayton & Troy Electric Railway_b-......------------ 359,932 319,45 a 96,731 =, Saat 10,974 
Des Moires City Railway Co.a._.................. 1,715,337; 1,530,020} 185,317); = Le 293,619 2 eae 165,785 
NN OSS OO Oa ee re eae 19,014,018) 17,427,940) 1,586,078)  ____.- 4,255,679| 4,168,149 fe eee 
Dever Somcrsworth & Rochester Street Railway_a--_-_- 112,414 114,76 ----=~ 2,351 9, REESE wage .202 
Dulnth-Suretioe Traction.b.......-.-cnccn- cn ccecce ,686, 1,644,387 42,098; -....- 392,803 MEET | emecone 189,313 
Eastern Pennsylvania Railways Co_a____..-.--------- 1,192,995, 995,183} 197,812) 1... 278,336 ES | enaeetins 255 
essen Teses Wiectric 00.8...5.-~ccecnsccsowsoume 1,131,753) 938,074 193,679; =--..-- 469 ,593 421 ,082 rR Sy | ee ern 
East St. Louis & Suburban Co-_a..__........-.-..--- 4,215,887| 3,692,472) 523.415) -.._.. 912,570} 1,210,952) -..... 298,382 
Elmira Water, Light & Railroad Co. (Ry. Dept. only)_b 483 ,386) 456, y 7 P| eee 131,915 fy, aaa 23, 
Ch cn ncncanestiinaséodamédipbediin’ 1,257,633) 1,283,525) ------ 25,892 387 ,322 an «seen 94,433 
Escanaba Traction Co_a__----- 183,969) 194,455) ------ 10,486 147 Oe ee 20,302 
Evanston Railway-_a _...----.-- 171,491 174,20 s--25-/ 2,716 c40,830 Fo ee 2,033 
hEvansville Railways Co_a 330,743! 291 ,212  & | ene 67,955 jl. ee 12,423 
Evansville Suburban & Newburgh Railway_a_.----.-_-- 40,217) 194,290 46,02, cwwwee 56,248 2 er ,019 
2¥eirmount Park Transit Co.b......-..------c<c««-- 28,980 107,516 cE, 27,011 J MEL. eters 
Federal Light & Traction Co. and subsidiary cos.a__..| 3,497,231) 2,867,310 Gle.eetl © Saease 1,052,309 856,846 Fe rar 
Fort Wayne & Decatur Traction Co.a........--.-..-. 57,30; 53,249) Eos. 9,60 3,773 See: ~\ceebaee 
Fostoria & Fremont Railway_a__---.--..-.----.----- 79,937 72,246 TA | wees 28,50 ee 1,463 
Frankford Tacony & Holmesburg Street Railway_a-__-- 158,977 159,72 ccecsel 743 16,238 » <5 | ee 9,079 
ee EE ENG 3 SE ah ee a Eee ee 240,306 235,640 ee eee 17,438 Ie Hest 14,576 
Galesburg & Kewanee Electric Railway_b__.--..-.--- 80,756 81,290} ------| 534 5,267 Me.  tebcce 45 
Geneva Seneca Falls & Auburn Railroad, Inc_a__--_-- 105,813 107 ,38€ sorne 1,573) 37,069 18,710 | cee 
Galveston-Houston Electric Co-a--.-.-..------------- | 2,691,332) 2,088,122) 603,210; ___ 1,082 703 ,250 sp . : A perieaeee 
Georgia Railway & Power Co. (combined companies)_a_| 8,997,309) 7,996,309) 1,001,000; —______ || 3,145,340! 3,104,868 ., Seer 
Geese Bens MaUwey OOS. . .. 6-62 acnccasecussnucd .278,348| 1,303,860 ~>-=== 25,512) 57,861 / "| eee 135,823 
Hagerstown & Frederick Railway_b._...-..---------- 18,632 604,711; 113,921) 2Lllle 247 ,244 246,688 Se aes 
ee OS 5 a Se rea a eee | 1,325,181 1,186,731 138,450) =... -} n557 ,540 _ 2 Pere 3,828 
Hartford & Springfield Street Railway_a_....-------- 229,199) 244,057; 3s - ----- | 14,858, 836 | ae 41,210 
aes, Lie & BORway C0.8. cc necwcccccdpecceces] 315,144 346,835 ------| 31,691) 49,072 ies 75,625 
IE I I ee a eee pea ee 39,735 34,098 S@eT| «soem 9,014) oa 1,085 
DS EEE LIT EERIE ONE TT 702,169 beh: | aa 14,965 75,886) 115,370) tential 39,484 
omerees Cannty TACO. O. 4.660. ccaccosseccasas 320,067 343,134 =--=-- 23 ,067 | 104,579 i < -  eerage 22,103 
Hudson Valley Railway Co_b_--.....-----.---------- | 1,126,064) 1,025,715) 100,349) ______| 234,890 | aaa | 106,761 
EE eae eR Ee He 89,962 $1,643 Bete  sanawe 18 I Anis 3,299 
Illinois Traction System_a_---..-.-..--.-------------| 15,414,730} 14,461,408 953,322) Ll 4,447,732) 5,312,232) a ee 500 
Indianapolis & Cincinnati Traction Co_b_------.-----) 532,143 496 ,284 oe) 42,626 _ &) es 22,164 
Indianapolis & Louisville Traction Railway_a_-------- 235,546 185,964 49,082, wen 98,432 84,360) 165e | neecen 
Indianapolis Traction & Terminal Co_......---------- | 8,573,499) 3,654,634 =s-==-| 81,135}| 1,156,092; 1,442,621) -_.... | 286,529 
Indiana Railways & Light Co.b...........----.-.--- 673,946 611,315 eel wasn 98 ,74 -  & | Bi eaeaeS | 14,068 
Interboro Rapid Transit Co. (New York)-a---.------- | 40,881,933) 40,512,135 ee | EN: 14,996,939 19,141,225] aS oe | 4,144,286 
International Traction System (Buffalo, N. Y.)-a------| 7,502,776) 8,255,279; = ------ | 752,503 058,905) 2,852,122! anasninl Bel eee 
Interstate Consolidated Street Railway Co-a---------| 186,174 194,438 pase es 8,264 123 16,509) a 
EE OS OS eA ee 1,324,521 760,392 564,129) ...... 124,996) 119,638) S| eee 
ral 2 Cee (0. Bo is ocndvewedubenosione | 2,121,985| 1,806,721 eT ae re 582,371) 9” 5 9 Ciara 13,300 
Dees BOUUNEON. Vtee 00.8... 25 nena wcowessecennns= 450,979 375,019 8 Rts 124,953) 109,120) 56308 | scone 
gackeon Light & Traction Co.a.........---c-cceac<n+ 327 ,837 325,492 yh | es | def1,533| [eee wacsonl 118,387 
en OITWRS OC RAGED 00... -ccwcnscacccacsooune 142,591 126,917 Se ee 0,047 | 45,530) = See 4 
re er ee ee  wanaeeneindewant 945,569 698,123 yo | ens 235,902) 228,411) eS) SSS 
pemeneenn Birees MOMWAT.O. «noc caccocnccccccesuces 444,913 442,435 PS ee it hs | 32,186) Ss. aaa 33,996 
eereey Centra) Traction 00.8... mccccccccececccceve 283,613 256,128 | as, 38,498! CS ) (Che 52,177 
Joplin & Pittsburgh Railway Co.a_.........-...-.-.- 672 ,366 665,943 os aaa pee. 140,970) oy 2) Zi eatenene 36,411 
Kansas City Clay County & St. Joseph! Railway_a-_--_--| 838 ,060 799,379 8 RRs itis cai | 314,707 - 2) ee 35,011 
Kansas City Kaw Valley & Western Railway_a_ ___-_-- 247,138 221 ,74¢ as | 72,93 2 | ee 1,63 
ls ae Sree 1D. O. .ocnneacedaceeebuceanws | 8,371,84¢ 8,005,955 365,891} J... - 790,394] 1,723,269)  -..._. 932,875 
Kansas Electric Utilities Co. (and controlled cos.)_a_-__}| 347,799 EY | A aaaaleeise 285 77,365 . Y  ( ae 42,732 
ne odiweniGumu@nmen 264 ,236 248,546 Pe sae 59,427 eee 13,335 
et ew awddaaammme 202,873 146,087 oe ace 84,364 50,829) SS Bape 
Kingston Consolidated Railroad_b_............--.-.- 159,878 152,079 i RR Ge 50,61 Sf aaa 5,295 
Knoxville Railway & Light Co. (Railway Dept. only)_b-_| 636,910 585,250 Seen 245,157 213,046) 2) | 
rr es Sen en awemmmannwse | 28,117 OS ss | aa 6,256 2. def685 —  : ees 
Lake Shore Electric Railway (entire system)_a__..._-- | 2,189,325} 1,786,012 SGewtt c<eecez 596, 575,321! ft RES: Se 
Lehigh Valley Transit Co.a_..............-..---..--| 43,320,145] d2,875,074 Saari § cies d886,525| d1,034,654; -.-_-- 148,129 
Lewisburg Milton & Watsontown Passenger Railway_a_| 68 ,406 60,583 fo ee aay 11,43 8,820) 2) ee ees: 
ee ET RR We eee eee 1,004 ,658 980.039 kL a re 152,167 189,394; -.--.- 37,227 
Little Rock Railway & Elec. Co. (Railway Dept. only) -b 742,053 634,045 Gp cael 246,524 , | BR Rees 39,031 
Long Island Electric Railway_a._...........-.....-..-- 26,994 Set © Sacnen 24,130 def17 ,407 12 | sas oahian 38 ,687 
Los Angeles Railway Corporation. b_..........------- | 6,580,507} 6,148,011 432,496 eyaegeyl | 494,008 
souisvilie Railway Co.b.......-.------cececcccee-o-| 3,711,446] 3,284,984 > S ” . aatoiee 7 220,346 
Louisville & Northern Railway & Lighting Co_a___- ~~ 232,661 223 330 eee a ee 1,573 
i Owes - Teens Ce Og  eamneesouce 657 ,469 559,053 eae es | $1005) 303 3en 8.6681 § ccecce 
re (rr): rr ee amanawnnem 298,078 296,550 1,528 pees 14,572 
Manchester Traction, Light & Power,Co. and sub. cos_a| 1,655,036) 1.573,381 ES : ene 67 446 
Manhattan Bridge Three-Cent Line.a_........-...--- 145,351 127,535 iy i * Mle 9,050 
I 13,927 5° i 7,269 77. 
Massachusetts Northeastern Street Railway Co_a_-.--- 782,204 TR, | ite 71,991 59,2 55,070 
Ole AWRY @.. ecmacuecsemeceseoes 2,034,325) 2,126,646)  ...._- 92,321 578,810 a 225,474 
Pi. 22 a0 ee ehenepoes 261,004 , ye) | ie 26,921. 98,486 ne. <«cncnos 14,0 
er ee ewuéaneanee 4,067,992} 3,963,366 IM ee Sa. | 2 eee Eee lSwse ew 382,829 
Middlesex & Boston Street Railway_b__.....-.-.----- 970,571} 1,079,481; —-._.- 108,910) 181,413 ee frees 2.92 
Milwaukee Electric Railway & Light Co_a____._.___-- 8,955,595) 7,968,192 ye? | eisai c1 807,768] c2,120.454; ....-. 321,686 
Milford Attleboro & Woonsocket Street Railway_a-_-_-- 116,225 108,132) A ce ef5, oa eseeee 11,98 
Barn & Uxoridge Street Ry.a...... ccccccccceccce 324,378 315,091) i” ee peteene 50, 48,951 ae. weeece 
Oo Sp alee pated eiapremaeee 60,801 ele et 461|| def23,258 8 he 27,396 
Milwaukee Light, Heat & Traction Co_a________-_---- ,054,676| 2,232,388) 822,288) ______ c637 ,880 c539 ,654 een —doeeoo 
Milwaukee Northern Railway_a___.___..._.-._------ 423 ,444 371,496) (abate: 153,208 | Rai 4,537 
MMissiesipp! Valley Railway & Power Co_a__--..-.--~- 321,069 271,744! 7 eee | 5) 14 De . Caemces 
Mobile Light & Railroad Co_a_............-.------- 725,626 522,511| 203,115] _.._-- | 191,187 155,423 ia 
Monongahela Valley Traction Co_a_____._----_------ 3,787,328} 3,046,769) 740,559} _____- | 1,173,669] 1,407,388) -....- 233,719 
Montoursville Passenger Railway (Ry. Dept only)_a-- 29,262 26,418) en cae oe 669 def67 a Shwe 
pacers County Traction Co. b.......< cccccaccecccus 420,227 410,574 RR pinata 120,089 t©§6«=—‘eeennd 22,822 
Muskogee Electric Traction Co.b_.._........-------- 169,042 5 aes 16,862 46,51 tt wnames 501 
Nashville Railway & Light Co-a____..__........._-- ,866,213) 2,458,321 wae 969 346 868 ,903 pS ee 
New Bedford & Onset Street Rallway-a a a 134,991 ee ee 12,354 22,61 a arose 7,009 
New Jersey & Penna. Traction Co. (Princeton Div.)_b- 100,012 84,816 TT”: Bator 3: 26,45 21,607 ae tas 
New Orleans Ry. & Light Co. (Railway Dept. only). b__| 4,991,145} 4,669,390 Kh, ents 1,704,507] 1.983.027) -...... 278,520 
Newport News & Hampton Ry., Gas & Electric Co.a__| 2,176,886; 1,360,225 Re 04,1 600,9 eee ~~ ada 
Newport & Providence Railway_a____._..._...------- 196,759 132,53 RR eapeteate 68 ,63 47,734 ae: a 
New York & Long Island Traction Co_a_...... 507,629 470,198 SIAR | ene 33,446 69,656; -.....- 36,210 
New York & North Shore Traction Co_a 151,859 CE - “empsiparce 16,047 4,634 en | sebaae +92 
New York & queens County Railway_a_............- 967,319] 1,132,362; —_.____ 65, 21,887) def189,169) -..... 32,718 
ee ccwmedaie 11,212,760} 12,406,651) —_____ 1,193.891|| 1,676,897 £993,660) -....- 1,316,763 
New York & Stamford Railway_a ___._____-.__------- 374,392 ON "aa 19, 17,2 Dnt. - ésecen 18,83 
How York Westchnee be Wosten “Raliway ar 77277727 S.eeeol| ’akerata| — aa°192|------ Soo'ses| derse'si3| | i227, 735-706 
ester oston Railway_a__.....--- ’ ’ . eer ’ oo) ° 

Norfolk & Bristol Street Railway_a_____ eneaemanene 95,157 ME seen ad 6,805 def7 ,182 8,125! __------ 15,307 
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= —— —————ooaeaeaeaeaeaeaeaeaeaeaeaeananaepees=S a ————e—eEEEEEEEEEeEEEEEEEE Eo 
GROSS. ET. 
ROADS, * 
1918. 1917. Increase. | Decrease. 1918. 1917. Increase. | Decrease. 
Northamp. Tr. Co (nel. Nor mae & Wash. Tr. Co.)a 286,662 217,058 #604 wee 886 $. 865 LAY $979 
North Carolina Public Service Co. (Railway only)_a_--- 196,118 171,337 a4.268  scwdew 73,663 53,864 19,799 suneue 
Northern Massachusetts Street Ry.a-........-------- 222,993 OF 5 ease 24,414 3/882 Dae > ceaes 5794 
Northern Ohio Traction & Light Co.a_........------ 7,224,142) 6,389,609) 834,533)  _./___ ,003.450| 2,047,147; —...-. 43,697 
Northern Texas Electric __* 3 SS epee eS 2,929,760) 2,582,113) 347.647) ______ 1,045,927] 1,136,450} -—.-.-- 523 
Northwestern Ohio Railway & Power Co-_a-.----.---- 348,515 288,030 prt 64.868 23.972 30,896 sneuen 
Northwestern Pennsylvania ET Rivincticmaccurmmenes 358,521 328, iaieecrieas 43,959 39,498 401| scene - 
Oakland Antioch & Eastern Railway_b__........----- 879,766 taone0, 138901) scucoa 287.993 239,157 48,506) asaes 
Ocean Electric Railway (Long Island) -a---- 156,929 58,304)... 1,375 52,72 SA. secnem 1,606 
Ohio Electric Railway Co.b........--.-------------- 098,088) 4,379,772; = _____. 281,684|| 11,197,415) 1,478,564, ---.-. asi: 1149 
CD TO SIO i can cnctocncnemndcaweee 25,9 MSI | ae ‘61 > pewaiaat 0,1 
Omaha & Council Biuffs Street Railway_a_-.....------ 344,053) 3,395,161) _____- 51,108 686,583 ,056,290| —.-.-- 369°707 
Omaha & Lincoln Railway & Light Co_a_.....------- 115,785 54,525 Slee Soa 31.312 13,651 17661)” Sacuee 
Ceanee- Gummer Teaqee 00.46. ....<ccacosnnannecce 203 ,693 194,374 Eel emanae 43 ,302 aie sages 8,096 
Cn Se TD nn ccciencbasesacccaneet 1,021,696) 1,025,963) -..__. 4,267|| def27,860 OO BM. ingens 261,342 
ge dk a © RRS RE AE TERT PE 82,378 74,139 RS Reedy 17,062 6 apace 7,970 
Pacific Electric. gi Ee FLEE ALE AE SII 10,331,916) 9,267,130) 1,064,786; _____- 1,692,189} 2,490,313) -—--.-- 798,124 
Pacific oe & Electric (Railway Dept. only)-b---- 534,067 491,021 A eR SS 188,527 1 37,875) 0 wgeane 
Peekskill ting & Railroad (Railway wo only) -.a--. 61,660 Sere 729 def8.898| def12.176 3,278 PRET 
ha am Ay EP apa ee a i ee Pama as 298,494 257,178 Seca 23,148 20/137 S.0L]) . cna 
Pennsylvania-New Jersey Railway-_a-_- 258,357 29,820 SME  atenus 40,502 | eee: 10,777 
Pensacola Electric Co-a_.......-..--- 506,0. 350,459} 155,591} 2... 145,668 136°778 Seeeaeal ll 
Petaluma & Santa Rosa Railway_b_._......-.-------- 340, 292 ,452 ES geese 92,640 73,380 19,300). asemens 
Philadelphia & Easton Electric Ratiw 129, 118,052 See mtrecoeal 31,548 nl wininanes 7 
Philadelphia Company—Pittsburgh Railways Co_a.-.--| 14,056,034) 13,644,870) 411,164) _____- 1,679,609} 3,803,809) -..... 2,124,200 
Beaver Balley Ot Oe icerecasnannanntanw 444,8 426, tee. gence 55,770 126,200} -.-.-- 70,430 
piceiurgh & Beaver Street Railway_a------------- 75,516 Tr  ommaees 274 4,908 a > «mano 5.351 
Philegeigum Rallwass 00.6... ......<cecccaccccccese 205,42 137,07 net. ~ esseue 645 ty, Sete 28,131 
Philad —— & West Gh —_ — os. REE SEIS RS 31,074,427) 29,726 926 eel” | mw maccue 11,334,855] 12,609,387) -...-- 1,274,532 
Philadel <4 hia & po papa OB. Bissacsnnciine 630,39: 582, ee essa 34,440 269.998) -.-.-. 35,558 
Philadel — si eel onan ese 619,151 369,004 COME . sucess 700 274 348 pa 20,648 
The) e Bhatt Gon UE = ony ye = Serge 28,991 115,05 EO eee +50,752 47,.6 2,988 acainiaslan 
pi urgh Hgrmosy Dat ater & & Newcastle "Raltway 2... 870.349 S12 ai 58,328 “SFI 212.666 278.810 pe Wee 66,144 
a urgh ee ee ’ 9949) ewww ne . , VSL) aww eww »235 
Portland (Ore.) Rail Bing Light & Power Co-a-.-.-.-..-- 7,667,129) 6,023,510) 1,643,619) -..._- 2,540,094| 2,446,917 93,177 pee 
Portsmouth Street Railroad & {Sea ae 469,059 439,54 ee. . mec 125,195 163,052) -...-. 37,857 
] Poughkeepsie & Wappinger Falls Railway.a-.-..----- 195,404 207,068) -..... 11,664 25,184 DEY eaeimad 8,287 
Public Service By. A Jae incl. Public Service RR-b--| 19,989,666) 18,683,035) 1,306,631; - -..... 5,136,466) 6,153,253) -.-..-. 1,016,787 
] nsit Lagat os (and affiliated companies) .a »855,228) 3,122,557; 732,671) -...-. 1,284,700} 1,134,963 149,737 amined 
Repub! c Railway & BS CO. Biciccciacecantectusias 548,046) 4,889,916 tn omugmal c1,411,128) ¢c1,548,732; -..... 137, 
(0 ES 6 Beer ee a ---| 6,311,285! 6,000,602) 310,683!  -.-._. 591,484 826,350 cansoet > ae 
Richmond Seg” TS fe eae 444,253 444,538)  ..... 285 38,239 Coete. a«sacmn 24,575 
Rochester & Syracuse Railroad és: 700. Si cnme ,096 829,416 en Maan c189,903 Get. “once 34,259 
Rockland Thomaston & Camden Street Ry_a_-- 274,534 253,4 21,076 svuee 54,019 Tien |) Sencws 17,405 
me Railway & Light Co_a-_...........------------ 497 181,709 | ese 59,492 See 1,245 
Rutland Railway, t & Power i csiarntsiomiiionaa §22,356 480,75 ae 86 saneun 19,260 $2,084). - scncue 12,824 
Bt Albans & RF SS IR ae 131 589,478; 2... 5,347 33,824 146,076 ee Beis 112,252 
Swanton Traction Co_a.......-.---.---- 30,323 28,825 an: wcewek 1,253 / | eaenbe ape 1,155 
Salem & Pennsgrove Traction Co_a_......--.- eee 231,341 190,536 805 amine 55,731 Sian «eades 1,481 
Salt Lake & Utah Railroad_a_..._.......-.---------- 546,020 487 ,926 EGOS § sexean 171,152 peo: paises 464 
Sentaaky Norwalk S Mansficid — Railway -a-_-.-- 50,888 54,568) 3 _.-... 3,680 1,789 Ra. - sssses 1,780 
a aed peas aiebebania aoe 5,100,030! 4,578,620, 521,410 PE | a E c1,001,378 LE * 992 
San icone Napa 7 Calistoga Halwey- sud etiapanl ci 326,916 245,391 fee 164,55 96,724 G7 Se0|  wasane 
San Joaquin Light & Pow. Corp. (Railway Dept. only)-a 96,974 Tea 5,757 12,187 eats . aasuce 7,187 
San Jose I  nisasss new acs es ech sana sik ap een ae 02,426 eae 6,957 43,1 31,91 11,229 wasuee 
Savannah Electric Gomi OE RE IES 1,182,891 | Eg | ease 326,7 322,582 4,108) anrdine 
Schenectady Railway Sooty -e REESE FTE »427,778| 1,447,151);  _____. 19,373 96,036 ey ees: 276,684 
Scioto Valley Traction Co_a__..........--.-.-------- 1,023,108 44,23 po 2 | ears 180,861 59,442 $1410. © eadeun 
Second Avenue (New You CD ann a atta athena 20,747 855.600) -..... 34,853 106,726 139,914) -..... 33,188 
Shamokin & Mt. Carmel Transit Co_a_._.--.-.------- 216,579 197,961 pS RSS 55,415 Ce eee 544 
serovenest OE OF ee ee ee re 322,775 312,642 eles 06 wikéeee 85,958 70,710 16.208| sateen 
Oe Se Ea ae 1,013,325 945,374 o¢ (iiss 217,801 ai. awkeke 124,022 
South Carolina Light, Power & Railways Co-a-.------ 55,77 523,613 I3e.108| 0s ama ,807 92,579 134,338! «essen 
Southern ae Railway. Riise cactiiacc ative cca 209,643 Te ee 24,656) 84,278 TOT) adiamnn 21,019 
Southern New York Power & Railway Corporation_b-. 410,974 77,200 33,774) asaateul 118,787 Ie: aosguae 2,776 
Southern Public Tilities Co. (Railway Dept. only)-a-- 881,132 97,400) 183.732) -...-. i} 187,039 | 4 ree 10,298 
Somerentern Tee COLO ... cnnccanaccctntennawsow 36,307 5 ae | 3,398) | 3,492 2,105 104) emniie 
Spokane & Inland Empire RR-.a...........--------- 1,223, ce) | baie ae 1007613) | def110,701 Seceett  omeiie 144,968 
fame EEE OO OR SS eee ee 588, +495 ,23 93, 536 wamimedtt 222.599 12,211 910,.300|.  sukeeen 
ringfield & Xenia Railway Co.a..-_.........---.--- 88, 83,73. S| Seen 1] . Sn «an@as 8,456 
s oe  .  eambamneweeiaanain 494,161 396,185 97° 976, esniiailcat 119,560 SE"  deupacipanan 36,916 
Staten Island Midland Railway_.a_.........-.-.------ 81,838 re Sees 64,804 def67 ,886 Geet sh encon 62,212 
NE OT OFS OS EEE ee 243,276 240,80 EF . | ener 29,722  .  esnion 23 ,737 
8 So ee. NOE. 0 ... ccnmannsccommuangue 138,808 oe 12,231)| 25,242 | Reeaaae: 14, ‘599 
ampa Electric SS Be ae 1,062,546; 1,011,311)  *  ercseatente: 1| 442,270 437,772 4,406 ausenn 
iTerre Haute Indianapolis & Eastern Traction Co.a.-..| 3,882,516 3. $55 :708| 426,808) easons|| Lekttseee ae gece 11,113 
I SE SI Ios tieeamstinnaeesenaned 2,381,475) 2,138,268 243,207) -.-..--| | 45,217 00,636) ...... 45,419 
Third Avenue < Aevemgy (New York City)— | 
Belt Line Railway Corporation_a_.....-.-.---------- 68, 2 2 109, 277 || 94, 75,250 10,310}  casean 
42d Street Manhattanville & St. “Nicholas Avenue.a-|; 1,625,015) 1,766,080) —------| 141 065 | 398,415 PY ec 161,195 
Dry Dock East Broadway & Battery Railway-a-.-- 84, 55,616 28, 536, aiatunal 25,31 Sento) ncones 8,965 
New York City Interborough Railway-a-------.-.-.-- 80, _ «| ieee 52,493 | 101,709 | SS 59 *390 
Southern Boulevard Railroad_a_......------- aiait 206,351) ee canwen 12,292)| 5, fe | axwahien 14, "556 
Third Avenue 3 tata Te a eas ances ipeiteinbeniaanaamail 3,797,105) 4,117,833) -.... | 320,728 | 1,311,253); 1,445,764; ...... 134;511 
I ne eal 662,944) 2,910,070) —.-.-- 247 ,126)| 393,768 Te ~ aenken 263,572 
Westchester Electric DE Oc cnencunacnnawarnmne 89,783, 54,914 34, 385 WE | 105,70 90,661 LO AG >) cee 
|S OO Se ee ae 823 ,621) eee 1,245!) 125,351 STE? semana 49 ,996 
Toledo Bowling Green & Southern Traction Co_b_.-.-.--. 490,101) 486,101) C5 83s sonnel 156,631) | RRR ae 9,545 
Toledo & Indiana Railroad_a_....--.------.--------- 295,698, 72.088) SAGE  connne | _ 39,92 44,587} -- 3 4,664 
Toledo Railways & Lighs Go. and allied roads_a_.._--. 7,551,931) 6,353,240) 1,198,691; -.---. | 1,952,223; 1,900,175 GRO -* aacnee 
Trenton Bristol & Philadelphia Street Railway.b-.---- 170,893 128,13 Ga.700| 8 enaeun 25, eS rae 12,783 
Trenton & Mercer County Traction Co-_a_.....---.-.- 884,349 880,558 oe, | ae 205.802 See |. seeders 95,012 
Troy & New England Railway Co_a__...---.---.---- 33,037 29,824 7 | ses 4,58 Dre. sammas 4,189 
Tuscaloosa Railway & Utilities Co_.....---..-.-.-.-.. 244,19 229,486 | RES i 85,61 rea 9,707 
Twin City Rapid Transit (Minneapolis).b...-....--- 9,711,194) 10,207,713) -.-.-- 496,519}! 2,707,221) 3,484,193) ...... 776,972 
Union Ry., Gas & Electric Co. (Railway Dept. only)_b_-.| 2,228,32 2,024,101 204.3228| 3s cunwece | 23,61 OE | ame i 86,654 
Union Street ee i saeeneuenbenmet AF Bee ee! SS Sl re 10,319) | 185,022 SEL -- ideas 6,084 
Union Traction Co. of Indiana_a--_.-....-.-.-.--.-.-.- »198,821| 3,066,467) 132,354, ------ | 3,424) On naasmew 76,844 
United Light & Railways Co. gn companies) - a-- d9,161,198| 47,563,148 1,598,050, ------ | d2,675,732| d2,782,303) .-...- 106,571 
United Railways Company of St. Louis._a_...--.-...4-. 13,639,618, 13,125,55 San 8 3=—s mardi | €2,023,875) Mh dedect 1,047,629 
United Railways & Electric Co-a__......-.-.---.--.-- 11,929,701) 10,560,837| 1,368,864, ------ 3,332,942) ¢3,685,676, -...-- 52,734 
United Traction Compan [ (Amaay)-5 SES ape .530,057, 2,458,84 7th adcasan | 8,640) .- amimmds 85,013 
Utah Light & seacties Bee Sa RE fon eas RRS 1,601,998) 1,597,315 Py | epee 459,107) aan -senawe 901 
Valley Baiwe I es aeipesal orien wel wanna 378,843 | 329, Mot 8 locswwd 23,1 leet * dupes 10,650 
Vicksbur t & Traction Go- at a a a rae 209,713) 198.88 ig | aie | 53,528 | | preee 5,740 
Virginia A i 7,573,394, 6,142°886| 1,430,508,  ------ | 3,472,902) 3 201 eR RI tee 
Sn I a nmin mamail 70, 69,3 || éanwea 13,573) 2:979 a teem 
Washington Baltimore & Annapolis Electric Railway.a_| 2,902,015) 1,560,125 1,341,890) -.---- 1} 765,495 718 ‘051 Ann aeanee 
Washington Railway & Elec. Co. (and sub. railway cos.) a| 3,982,978 ,879,3 1,108,600; -«eccce \| 815,518 567,713 S67 ee) ‘weaken a 
Washington Water Power Company_a-_-.-......-.-.-.-- 2,927,379| 2,833,191 C1 86 gen |} 1,454,902) 1,392,327 eel | wane 
Waterville Fairfield & Oaklan Rallwa ay-8 nales ea taeacdc asain thn 104,108) 96,23 ey 1] 193) Sc §~=§«— s>anoeeeal 7,913 
West Chester Kennett & Wilmington Electric Railway_a 63,588) a oe 1383 || 1,758) at § wenaem 8,738 
West Chester Street Railway Company_b--.-...--....-.- 185,464) fs A aia 6,086 69,182 Tate emenna 5,553 
Westchester Street Railroad_a.........----------..-- 242,829, 246,023) -.-.--| 19 def58,708) def80,051 21.848) = cence - 
Wane Ge OEE. S...  ccansesecccussucudenuden 841,364 803,814 57.560) = easene 187,02 166,818 20.201| wasase 
Westmoreland County Railway Co.b.....-.-...--.-.-. 60,094 53,3 Bs eae 29, 25, {eee ‘ 
Wee eee ees (0.4... cccdsceseanaaenesne 9,718,201; 7,690,025| 2,028,176, -.----- 3,462,768) 3,031,615) 431,153) -.-.. re 
West Virginia Trac. & Elec. Co. (and affiliated cos.)._a_.| 1,161,551 1,062 57 98,978| «ccesce 448,265 SN eis 28,934 
Wilkes-Barre & Hazleton RR. (and affiliated cos.)_b_.-_- 570,248 510,127 Sarell 606 6(asenee 222, Bet) amivaa 78 
Winona Interurban Railway_b--.-.-...---------.-.-. 247,745 220,907 2.558 «<asweee 40,947 SL. S-aagaatiate 14,845 
Wisconsin Gas & HZlectric Company_a--.-.-.-------... .106,440| 1,510,679| 595,761; .--.--- 304,86 S120. scnune 385 
Wisconsin Railway. Light & Power Co.a.....-....... ,094 455,817 Oy 4 RR Se 102,738 tn § §«6sanenes 27,180 
Wisconsin Traction, Light, Heat & Power Co.(Ry.only)a 169,295 165,332 3.068 cccnce 18,06 ian -cscusis 18,327 
Wisconsin Valley Electric Co. (Railway only)-a-...-... 73.705| 75.407|  on-ene| 1,702|| 22,084 21,947 137 aes 
Worcester, Consors dated Street Railway Co-a_........- 3.328.705 3.349.075 “17811 20;370 419-208 cain ba3 iomminntl 266.836 
ork Railways Company -a--..-..-...---------------- ° ® : “ 491) ewww ne ’ Ay) ° 
Youngstown & Ohio River Railroad.a............2... 420,967, "3561559, 64,408, | ------ 115,078, 119,096, =-..2- ‘Ol! 
Total (310 roads) cele tieiapanteiana ancheniparenioal aabanainaiaeaaanil 660 636 ,824 615, 610,396 52,377,228) 7,350,800) | 167,163, rat 199,595,850) 5,263,209|37,695,338 
Net increase oF decreas®.....-.ccccccccccccccccccccen} con ee 45,026,428, -...-- | eseaetieoel  atietsed|  seuantl 32,432, aN 
| (7.31%) | (16.25%) 
a After d ing taxes. b Before deducting Ly 5 c After deducting depreciation. d For years ending Nov. 30 1918 and 1917. e For years 
ending Jan. $1 1919 and 1918. fInclu Chicago & Milwaukee Electric Ry, P’Milwaukee ‘peb. nes ¢ Atte deducting “Brig, Valiy Baw taxes 
interest on Parr Shoals bonds and dividends on Parr Shoals preferred rah Succeeded on Fi 20 1919 by Evansville 4 A hio V: abo Valles, Bat menyey Co. 
4 Excluding Indianapolis Traction & Terminal Co. jOn Ma 917 the s elantie Shore R divided east and west of 
western end passing to the operating control of the ortamow zh Dover & York Street By. > fiewres from May 4 1917 on “are : the Atlantic 4 
Ry. as at present constitu Successor to t Park Transportation Co. 11918 figures do not include that part of between Dayton 
and Cinciinati, now operated by the pending the Je Davies, Traction So, _ ss Ater deducting soneale. iss of ire bom tt came ot Incorporated La be 
or the em m oO ; n e ce on .. 
Oet. 24 1918 48 successor to Cincinnati Milford & Loveland Traction Co. Gomapenen 68 Oe ras Ge Wb ae nish 
influenza epidemic. , as changed to Knox County Electric Co, on A 1 1919. 
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CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 


The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 514%, the rate recently prevailing. The 
bills are dated Monday, May 26. 











PROPOSED BRITISH LOAN. 

A copyright cable to the New York ““Times” from London 
on May 24 said: 

The issue of a new British Government loan is imminent, probably to 
the amount of £750,000,000 (about $3,750,000,000.) The loan will be at 
4%, issued at 80 and, although the date of redemption will be from forty to 
fiftv years hence, drawing at par will begin at an early date. 

These early drawings will be a feature of the loan, for they will make 
the new loan a premium bond issue without objectionable lottery features. 
Thus the purchaser of, say £1,000 of the loan, who is fortunate enough tu 
have his bond or bonds drawn in five years’ time would get £200 in interest, 
less tax, and £200 profit on redemption. 








NEW CREDIT AND TAXATION MEASURES PROPOSED 
BY FRENCH GOVERNMENT. 

A bill was introduced in the French Chamber of Deputies 
on May 22 asking for credits of 12,948,886,526 francs to 
cover military and extraordinary civil expenditures for the 
second six months of 1919, not included in the regular 
budget. The credits are 4,312,662,890 franes less than those 
voted for the first six months, making a total for the year 
of 30,210,435,942 franes, or 12,000,000,000 franes less than 
in 1918. With the introduction of the bill ,it was stated, 
that the military expenditures for the second six months are 
estimated at 6,913,000,000 franes, which compared with 
the first six months, means a reduction of 5,148,000,000 
francs, or nearly 43%. The maintenance of troops in 
occupied German territory is set down at 1,000,000,000 
franes, or 150,000,000 francs less than the first six months. 

A bill authorizing the French Government to borrow 
3,000,000,000 frances from the Bank of France and empower- 
ing the Bank to raise the limit of its note issue to 40,000,- 
000,000 francs was endorsed by the Budget Committee of 
the Chamber of Deputies on May 9. This measure was 
approved after Finance Minister Klotz told the committee 
that the Government needed the 3,000,000,000 francs in 
order to meet its obligations, and that it probably would be 
the last loan asked. The Finance Minister also promised 
to make a full statement on the Government’s financial 
policy to Parliament shortly. He added that the tax yield 
since the beginning of the year had been most satisfactory, 
the estimates being exceeded in many cases. The tax on 
‘‘payments,” he said, had brought in more than forty million 
francs. 

On May 27 Finance Minister Klotz introduced in the 
Chamber of Deputies a bill proposing new taxation. The 
Associated Press in Paris cables gives the following cables 
relative to the bill: 


Provision is made or the severe punishment of attempted frauds against 
the Treasury. 

Succession duties are to be increased, customs tariffs revised, and a super- 
tax placed on war fortunes. Additional taxes will be placed on gas and 
electricity, and the tax on tobacco will be increased 25%. 

M. Klotz proposed a supertax of 5% on incomes of over 10,000 francs, 
with considerable increases in taxation on war profits. He announced 
increased duties on wines and liquors, as well as on sugar, coffee and other 
commodities. He foreshadowed a State monopoly in oil products and a 
wholesale revision of the customs tariffs as a result of the impending re- 
moval of trade restrictions 

From more rigorous proceedings against those attempting to defraud the 
Government he expects to collect at least 250,000 000 francs. 

M Klotz estimated the revenue from the new proposals at 1,280,000,000 
francs, making a total collectible revenue of 8 ,195,000,000 francs 

The Chamber adopted an amendmen by M. Jobert doubling the duty on 
the highest classes of tobaccos and cigars. 








FRANCE TO DISCONTINUE PURCHASING ITS 
WHEAT CROP. 
Paris cablegrams May 28 said: 


The new finance bill of the French Government foreshadows the early 
discontinuance of the policy of purchasing the entire French wheat crop. 
This would eliminate an expenditure of 5,000,% 0,000 francs, of which 
2,000,000 ,000 francs is a clear loss to t'e Government. 








CREDIT FOR FRANCE. 


Press dispatches from Washington, May 28, said: 

The Council of State at The Hague has introuuced a bill providing for a 
five year credit at approxinately $5,000,000 from the Dutch Treasury to 
the French Government for use in the restorationfof the devastated por- 


tions of France, according to advices received to-day by the State Depart- 
ment. 





FRENCH AMERICAN BANKING CORPORATION. 

It was announced on May 23 that State Superintendent 
of Banks George I. Skinner had authorized the French 
American Banking Corporation, New York City, formed 
with a capital of $2,000,000 and a surplus of $500,000, to do 
an international banking business. Several references with 
regard to the organization have appeared in these columns 
May 17, page 1980; May 10, page 1874; and May 3, page 
1765. 








THE BELGIAN EXPORTCREDIT NOT YET OPERATIVE. 

The following regarding the commercial export credit of 
$50,000,000 established in New York for a consortium of 
Belgian banks, is taken from the New York “Times’”’ of 
May 27: 

The $50,000,000 Belgian acceptance credit, which was arranged some 
time ago, has not as yet become operative because of a difference between 
the managers of the American banking syndicate and the consortium of 
Belgian banks over control of the spending of the funds in this country. 
The American managers are in close communication with the Belgian 
interests and it is expected the difference will be straightened out within 
a few days. If it is not, however, further negotiations looking to an ex- 
tentions of the credit will be necessary as under the terms of the original 
agreement the present credit expires on May 31. 

The first block of bills, totaling $10,000,000, arrived in this country a 
‘week ago, but have not been released to the open market pending the signing 
of the definitive contract. The Belgian bankers, it is understood, have 
suggested certain changes in the contract as drawn by the American man- 
agers, and the American bankers have stated their aversion to complying 
with this request. Even if the American bankers were willing to make the 
changes it is said that there would not be sufficient time to gain the consent 
of the 142 participants in the credit before the expiration of the time limit 
on May 31. The American participants are scattered over all sections of 
the country. 

It was stated yesterday that the credit probably would be extended. 
It was explained that American bankers are extremely anxious to gain the 
good will of the Belgian financial interests and may make some concessions 
because of this desire, as it is expected there will be a great deal of additional 
financing to be done in the near future. However, it was said yesterday 
that there probably would be no more financing of this precise character, 
as it is believed that future arrangements with European countries will be 
consummated as a result of the drawing up of a comprehensive plan whereby 
the needs of all countries will be considered, rather than the individual 
needs and piecemeal granting of credits to separate nations. 








NEW EXCHANGE RATES FIXED BY HERBERT 
HOOVER, DIRECTOR OF FOOD 
ADMINISTRATION. 

The American Relief Administration, at 115 Broadway, 
issued the following announcement on May 28 respecting 
new exchange rates fixed by Director-General Hoover: 


The American Relief Administration announces that the following ex- 
change rates have been fixed by Director General Hoover at its Paris officc 
to be effective June first and until further notice: 


IN isccscsio is o> «as mneesins neemtoren natant atin 9.65 Finmarks per dollar 
eens Glevekla ....... «cs ccatemenboceeueeneee 15.50 Kronen per dollar 
een Aeteta.. . ... seve dude aaa 24 Kronen per dollar 
TD GHOVE. oon cwcadvcnssiota anaes ses 23 Kronen per dollar 


Under date of May 29 the following further announcement 
was made: 

The American Relief Administration announces that Director Herbert 
Hoover has cabled advising that the exchange rate for Poland at 14.25 
Polish marks per dollar has been agreed upon to go into effect June 1, and 
will hold good until further notice. 








AMERICAN RELIEF ADMINISTRATION EMPOW- 
ERED TO TRANSPORT MONEY TO TRANSYLVANIA. 


The American Relief Administration makes public to- 
day (May 31) the following: 

The American Relief Administration can transmit money to Transyl- 
vania. There has been some doubt on this score on account of the diffi- 
culty of communication in this province of Roumania. So many remit- 
tances were offered that the New York office of the A. R. A.cables to 
Herbert Hoover for definite information, and he has replied that the Buch- 
arest office of the American Relief Administration says it is prepared to 
handle such remittances. 

Roumania is one of the group of countries to which money can be sent 
only through the American Relief Administration by an order of the Fed- 
eral Reserve Board. 








FILING OF INCORPORATION PAPER FOR TEXTILE 
BANKING COMPANY OF NEW YORK. 


Joint announcement was made on May 27 by the Guar- 
anty Trust Company of New York and the Liberty Na- 
tional Bank that incorporation papers of the Textile Bank- 
ing Company, Inc., has been filed in Albany, and that the 
new corporation would open for business as soon as the char- 
ter was granted. The company’s headquarters will be 
in the uptown wholesale dry-goods district; for the present 
temporary offices will be in the Guaranty Trust Company 
Building at 140 Broadway. An announcement says: 


The new corporation will have a fully paid-up capital and surplus of 
$2,500,000. It has the banking support of both the companies named. 
The incorporators are E. C. Converse of New York and Grayson M.-P. 
Murphy and Eugene W. Stetson, both Vice-Presidents of the Guaranty 
Trust Company, and Harvey D. Gibson and John P. Maguire, President 
and Assistant Cashier, respectively of the Liberty National Bank. The 
officers will be announced later. 
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The Textile Banking Company will perform the functions of banker for 
mills in the textile industry, which functions have been performed for 
many years by firms known as factors or commission houses. In addition 
the company will finance the fundamental requirements of mills, such as 
their raw material and besides will be equipped in many other ways to offer 
to the mills services which will be very helpful in the operation and expan- 
sion of their business. 








CONTROL OF BRITISH & FOREIGN TRUST, LTD., 
PASSES TO AMERICAN INTERESTS. 


A plan whereby control of the British & Foreign Trust, 
Ltd., passes to control of American interests identified with 
Ladenburg, Thalmann & Co., was approved, it was an- 
nounced on May 19, at the annual meeting of the stockhold- 
ers of the British concern. The latter, it is stated, has out- 
standing £300,000 4% debentures, £300,000 414% preferred 
stock and £300,000 common stock. On May 22 the New 
York ‘‘Tribune”’ said: 


Purchase of the British & Foreign Trust, Ltd., by interests associated 
with Ladenburg, Thalmann & Co. will be followed by the Americanization 
of the company and the transfer of its activities to this country. The chief 
function of the trust corporation has been to invest its funds in securities 
throughout the world. 

Benjamin Guiness, member of the New York banking firm, said yester- 
day that in bringing the British company to New York the interests now 
in control would liquidate the present investment holdings and after that 
has been done would confine new investments to the securities of American 
corporations. Control of the foreign investment company, he stated, had 
been obtained by the purchase of the common stock of which £300,000 has 
been issued. 








RESOLUTION OF VLADIVOSTOCK CHAMBER OF 
COMMERCE DESIGNED TO INCREASE RUBLE 
EXCHANGE VALUE. 

A report, the receipt of which by the Department of 
Commerce at Washington, was made known May 27, states 
that the Vladivostock Chamber of Commerce at a general 
meeting adopted a resolution petitioning the Omsk authori- 
ties (1) to close all free ports temporarily against imports 
of foreign commodities, except provisions; (2) to take meas- 
ures for the utilization of commodities now stored in customs 
warehouses at Vladivostock. It is also stated that the 
resolution demands that prices of all commodities be fixed 
and stern punishment authorized for price increases. It 
appeals to Russian merchants, pending action on the petition, 
to refrain from buying foreign bills of exchange, to place no 
further orders for foreign commodities, and to annul orders 
already placed, and also to develop to the utmost the exporta- 
tion of Russian commodities. The resolution aims ,toJin- 
crease the exchange value of ruble currency. 








500,000,000 RUBLES FOR BOLSHEVIK PROPAGANDA 
IN FOREIGN COUNTRIES. 


The United States “Bulletin” says: 


A dispatch to the Department of State from the Russian frontier reports 
that resolutions,were passed Friday, April 18, by the Workmen’s Organiza- 
tions in Petrograd demanding re-establishment of the Constituent Assembly, 
the freedom of theJpressland the right to private ownershuip of property. 

Bolsheviki statistics show that five hundred million rubles have been set 
aside for propaganda in foreign countries. The Bolsheviki apparently 
propose to send this literature by boat through the Baltic and into Finalnd 
through Lake Ladoga when{navigation opens. 








ISSUANCE OF STOCK BY RUSSIAN BANK. 


Advices to the daily press from Omsk, Siberia (Russian 
Telegraph Agency), to the daily press dated {May 17, and 
published here on May 27, said: 


The Moscow Narodny Bank, the financial centre’of the Russian co- 
operative organizations, has issued new stock to the amount of 65,000,000 
rubles. The bank, which now has its main office in Siberia, has opened a 
series of branches between the Urals and Vladivostock. More than 50% 
of the new stock already has been taken. 

It is announced that the Zemstvos throughout Siberia have united in one 
organization, similar to the former All-Russian Zemstvos Union. 








MEASURES ADOPTED BY BULGARIAN GOVERNMENT 
TO PREVENT FURTHER CURRENCY DEPRECIATION. 


The following Washington advices appeared in the ‘‘Wall 
Street Journal” of May 24: 


The Bulgarian Government has ordered that only merchandise of prime 
necessity will be allowed to enter the country, with the object of preventing 
further depreciation of currency. 

Persons who propose to enter into commercial relations with Bulgaria 
should ascertain, before shipping goods, whether these will be permitted 
toXenter the country. 








BRAZIL SEEKS INFORMATION AS TO DISPOSITION 
OF ITS SECURITIES IN PAYMENT OF WAR DEBTS. 


A Rio Janeiro dispatch to the daily papers May 15 said: 


Deputy Mauricio Lacerda has requested the Chamber of Deputies to 
demand urgent information from the Government as to whether it has official 
knowledge of the intention of Great Britain and France to transfer to the 
United States Brazilian securities in payment of war debts. » 





=e 


(In the course of an attack upon the United States recently, published 
in Rio Janeiro, Madeiros de Albuquerque, a prominent Brazilian journalist, 
said the United States was desirous of obtaining as part of the payment of 
the debt of France and England a bond for Brazil's debts to those Powers. 
Washington dispatches said proposals in Paris by the British and French 
Governments that the United States accept as part payment for loans 


advanced to them, notes and bonds of South American republics, had been 
approved.) 


Previous reports from Rio Janeiro (May 11) regarding 


an attack made by Madeiros de Albuquerque upon the 
United States said: 


He accuses the United States of ‘fomenting revolutions in Mexico,’ and 
says that ‘Brazil is considered by the United States only as a possible 
fu ure colony.”’ He adds: 

The United States wants to obtain as part of the payment of the debt of 
France and England a bond for Brazil's debts to those Powers. On the 
day this is realized Brazil will be sold to the United States, which, on the 
first occasion we fail to meet the interest, will do to us as she has done to 
Central American nations.” 


Washington press dispatches May 11 had the following 
to say in the matter: 


Proposals have been made at Paris by the British and French Govern- 
ments that the United States accept as part payment for loans advanced 
them notes and bonds of some of the South American republics, including 
Brazil, which they hold. It was said here to-day that there had been no 
opposition to the plan, and that the United States had approved it because 
it would remove some of the interests of the European Powers in the Ameri- 
can continent, and thus accord with the principle of the Monroe Doctrine. 

Commenting on the statement at Rio Janeiro by Madeiros de Albu- 
querque regarding this transfer of debts, State Department officials em- 
phasized that there was no desire on the part of the United States to exert 
any influence on Brazil's internal affairs. 

The attack on the United States by the Brazilian journalist caused sur- 
prise in official and diplomatic circles in Washington, it being pointed ous 
that during his stay of seven months in this country he voiced no opinion 
of hostility and frequently expressed the friendship of Brazil for the United 
States. It was learned to-day at the Brazilian Embassy that while Mr. 
de Albuquerque was in New York he sent several dispatches to his paper 


praising the United States for its part in the war and its interest in Pan 
American affairs. 


EFFORTS OF JAPANESE BANKS TO PREVENT BUSI- 
NESS COLLAPSE. 


A report from the office of the Tokio representative of the 
War Trade Board, received at Washington on May 14, had 
the following to sa in part, according to Washington advices 
published in the New York “Tribune” of May 15: 


The general depression in the Japanese business world continues, al- 
though signs of steadiness in some lines were visible during the latter 
part of March. However, the tone of most of the markets is nervous, 
and the wildest rumors of unfavorable trade developments, principally 
from overseas, are given credence and find response in falling prices. Po- 
litical news from Paris, analyzed from the Japanese viewpoint, has proved 
anything but a strengthening factor to trade. Chairman Hurley’s state- 
ment issued in America outlining the policy of transfer and future control 
of American shipping was cabled in full to the Japanese Foreign Office by 
Viscount Ishii in Washington. The policy embodied in this statement was 
viewed gravely by Japanese shipping and foreign trade interests, and was 
given an immediate interpretation as a serious check to their futue develop- 
ment. 

The policy of the banks has been to join forces in an effort to avoid col- 
lapse of business; accordingly they refrained from closing private loans 
already floated. 

Every possible step was taken, however, by the banks to prepare funds 
for the taxes, and also to be prepared to meet the demand for money at 
the turn of the fiscal year in Japan March 31. Now that this critical 
period has passed without undue incident, it is reasonable to expect that 
there will be more optimism shown on the part of business interests in Japan, 
and therefore we may look for a healthier tone during the coming months. 

The big projected shipping merger which has been monopolizing the at- 
tention of shipping circles for the last few weeks, judging from reports 
from all directions, is at a standstill. The consummation of this huge 
merger of shipbuilding yards and wartime steamship lines, with its pro- 
jected 600,000 tonnage and 20,000,000 yen capitalization, according to 
published reports, is said to be dependent upon the favorable response of 
the Government to the demands made by the promoters for Government 
aid. 

Interviews attributed to officials indicate that, while the Government is 
disposed favorably to asisst this new shippiar alliance, still there are a 
number of extravagant demands made by the interests back of the pro- 
posed combination which must be moderated before the Government can 
decide upon its progress. A portion of the press and many shipping men, 
particularly of the old established service, assert that the combination will 
die ‘‘a-borning’’ due to the half-hearted interest in the project shown by 
some of the promoters, who, it is said, now regard the proposed merger as 
a measure to ‘“‘pull the chestnuts out of the fire’’ for several of the large 
shipbuilding companies loaded with new tonnage, but built to order, which 
are seeking to capitalize this tonnage built at war-time price to avert severe 
losses. 














SENATOR OWEN’S PROPOSAL FOR FOREIGN EX- 
CHANGE CORPORATION WITH VIEW TO 
STABILIZING EXCHANGE. 


A conference at which was discussed plans looking to the 
enactment of a law to create a foreign finance corporation, 
which would have for its object the extension of credits to 
foreign countries and efforts toward the stabilization of 
foreign exchange was held at the office of Senator Owen 
in Washington on May 27, retiring Chairman of the Senate 
Banking and Currency Committee. The meeting was 


attended by New York export interests, to whom was sub- 
mitted Senator Owen’s bill proposing the formation of the 
Foreign Finance Corporation, to be organized with a capital 
of $1,000,000,000, of which it is proposed the United States 
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take $250,000,000, the banks of the country a similar 
amount, and that $500,000,000 be subscribed for by the 
public. In a statement issued by him on the day of the 
conference, Senator Owen expressed views in accord with 
those of Frank A. Vanderlip in the matter of helping Europe. 
Not only did the Senator point out that Europe is in dire 
distress, but he said if we do not sell our surplus products 
we will have a reaction upon the value of these commodities 
in America; it will, he observed, in referring to the discontent 
in Europe, “‘be very important of course to declare a treaty 
of peace, but it is equally important to establish peace by 
providing food, clothing and shelter and profitable employ- 
ment.” The following is Mr. Owen’s statement: 


I was much pleased with Frank A. Vanderlip’s speech at the Hotel 
Astoria last night in which he emphasized the great importance of extend- 
ing credits to Europe. Mr. Vanderlip is right. Europe cannot pay at this 
moment in terms of gold or commodities for American exports. We have 
billions of dollars of surplus goods which we desire to market, and an enorm- 
ous cotton and wheat crop, vast supplies of copper, of steel, of oil, of ma- 
chinery, of manufactured goods, of primary raw materials, such as lumber 
and coal. 

Europe is in dire distress, and Europe with 300,000,000 people and vast 
resources has an enormous productive power, if society could be stabilized 
and men and women given the opportunity to create values by their labor. 
They can create billions of values if employed. If not employed, Bolshe- 
vism and Socialism will grow and affect the peace and stability of the whole 
world, and will have a bad effect upon conditions in America. 

If we do not sell our surplus products we will have a reaction upon the 
value of these commodities in America. We will have stagnation, we will 
have unemployment, growing as a dangerous problem and exciting riots 
and political unrest within our own body politic. 

No apprehension whatever may be feared that Europe, if assistance be 
given, cannot repay fully and completely every dollar of credit extended. 
We need to extend these credits: 

First. For the sake of our owa commerce. 

Second. To prevent a break in American prices. 

Third. To prevent unemployment in America. 

Fourth. To preserve and extend American prestige. 

Fifth. To expand American commerce and industry. 

Sixth. To protect loans already made, which amount to $10,000,000,000 
and to secure an earlier settlement of these loans. 

Seventh. To feed Europe and put the people there on a quicker produc- 
tive basis. 

Eighth. To stop discontent in Europe, to establish the peace of mind of 
the people of Europe and, therefore, check rioting, Bolshevism and political 
disturbances. This is the true way in which to promote international peace. 

It is even more important in establishing international peace than a reso- 
lution of amity and good will. It will be very important, of course, to de- 
clare a treaty of peace, but it is equally important to establish peace by 
providing food, clothing and shelter and profitable employment. The 
European people are anxious to get to work and need the help of America. 

Since these credits ought to be extended, and must be extended, the 
practical problem for American statesmen is how to do it. My own opinion 
is that there should be established immediately a very powerful foreign 
finance corporation with ample capital with which to extend these credits on 
long time, on the basis of European securities, and that such a corporation 
should have authority to sell its bonds, secured by foreign bonds, foreign se- 
curities, which are sound, as the bonds of foreign Governments, foreign 
cities, like those of Paris, Bordeau, and Lyons; the securities or commercial 
syndicates engaged in certain productive enterprises backed by Government 
securities whenever available and by the securities of well known concerns 
engaged in productive enterprises. 

I have seen evidence that the Italian Import License Boards and the 
French Import License Boards are at this time restricting imports from 
America, and Great Britain is pursuing the same policy, for the very sound 
reason that no arrangements have been made by which to extend time 
credits which are essential to protect these people in their purchases. 

The lack of long time loans by America to these countries has resulted in 
the steadily lowering exchange with Great Britain and France and Italy. 
Last week I observed that Italian exchange had dropped from the former 
rate of exchange of 5.18 lire to the dollar to 8.60 to the dollar, so that an 
Italian merchant buying American goods on this rate of exchange would be 
losing over 60% on each transaction. This is an impossible rate. The 
American merchant does not gain by this; the Italian merchant and the 
Italian consumer suffer a dreadful loss. 

The bankers who handle this exchange are themselves intimidated be- 
cause of the exchange, due to the commodity balances being overwhelm- 
ingly in favor of America, going constantly lower. It would be an advan- 
tage to the banker if these exchanges could be brought back to par because 
these bankers have bought large amounts of these foreign exchanges on this 
low rate. They would benefit if exchange came back to par and the Ameri- 
can merchants would benefit because they would have a very large demand 
then for American goods at satisfactory prices. 

The Italians would benefit because they would get the raw materials from 
America which would put their people to work. The Italians dare not dis- 
band their armies and see their men unemployed because unemployment 
is a danger to the stability of society. The same thing is true in England 
and in France. 

America owes the highest duty to the world to now use its gigantic re- 
sources in putting the world on a sound foundation, and America will by 
this system earn the everlasting gratitude of ths world, render a world 
service, and without any loss whatever, but with the actual material gain 
establish itself as the great servant of mankind. 

It is obvious that America, in disposing of its great surplus by the means 
proposed, will do so on a basis that will make a great return to America, 
commercially and otherwise, in establishing American prestige. Failure 
to market the surplus would throw the surplus back upon our own hands 
to our own undoing, and we would be faced with a very dangerous problem 
of overproduction in our own country, with its attendant evils. The per- 
formance of this world service, therefore, is not a charity, but is a common 
sense business transaction vital to our own interests. 








GREAT BRITAIN’S WAR LOANS AND DEBT. 


From the ‘Monthly Review”’ of the London Joint City & 
Midland Bank, Ltd., dated April 12 1919, we take the fol- 
lowing concerning Great Britain’s war loans and debt: 





WAR BORROWINGS AND THE NATIONAL DEBT. 


We show herewith the cash received by the Government in respect o¢ 
their borrowings during the past financial year and the 56 months s.nce 
the war began, and the approximate amouni of the national debt at the 
end of March 1919. The net proceeds from all loans, it will be seen, 
amounted to 6,867 millions on March 31 1919, and the national dept stood 
at about £7,430 millions, or £6,780 millions above the pre-war level, after 
maxing certain adjustments which are not indicated in the weekly Ex- 
chequer returns. 

WAR LOANS AND DEBT. 
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CONFERENCE LOOKING TO PROTECTION OF HOLDERS 
OF RUSSIAN BONDSIN EVENT OF DEFAULT. 


A conference with reference to the maturing of $50,000,000: 
614% three-year external bonds of the Russian Government 
was held i in this city at the offices of J. P. Morgan & Co., on 
Wednesday last, May 27. These bonds will mature on 
June 18 next, while the semi-annual interest payment is 
due on June 1. The conference was held with a view to 
determining what course should be pursued to protect the 
holders of the bonds in the event of default of the maturing 
obligations. The meeting resultedinthe appointment of a 
sub-committee of bankers, including in its makeup some of 
those present at the conference, which committee has been 
delegated to look into the situation and report on plans for 
protecting the bondholders. The conference was presided 
over by Henry P. Davison, of J. P. Morgan & Co., and is 
understood to have been attended by Samuel McRoberts 
and James H. Perkins, Vice-President of the National City 
Bank; Harold Stanley, Vice-President of the Guaranty 
Trust Co.; Charles E. Mitchell, President of the National 
City Co.; Thomas Cochran, of J. P. Morgan & Co.; Alvin 
W. Krech, President of the Equitable Trust Co., and others. 
The “Journal of Commerce” had the following to say 
yesterday as to the situation: 

The most probable course to be pursued will be the formation of a pro 
tective committee and the issuance of a call to bondholders to deposit their 
securities with the committee. In this way, it is believed, an effective cen- 
tral organization could be created for taking such action as might be deemed 
advisable. This is in line with the steps taken in Great Britain a year ago, 
where protective committees were created, although the understanding is 
that the circumstances in England at that time and in this country now are 
not altoghether comparable. 

Whatever may be decided upon, assurances were given yesterday, follow- 
ing the conference, that all possible steps for the protection of bondholders 
would be taken. Confidence was expressed that ultimately the bonds would 
be paid, although temporarily, in the absence of any accredited Government 
in Russia with which to treat, a solution apparently is confronted by many 
obstacles. In the absence of funds with which to meet the interest and 
maturity, it appears that a waiting policy will have to be adopted, the 
bonds running on indefinitely and without formal extension. 

Exactly what Russian funds or property which might be applied to the 
payment of the bonds is available in this country, it was stated, is not known 
to the bankers. The National City Bank is understood to have on hand 
some money belonging to the Russian Government, but, in view of the con- 
fiscation of the property of this institution in Russia, will probably hold 
most, if not all, of these funds to offset the losses which it has suffered. 
Whatever funds can be found will be applied to the interest and maturity, 
although it is believed certain that the amount which may prove available 
will fall far short of the requirements. ‘The conference appointed a small 
committee to study the situation and to evolve a practicable solution for 
the difficulties. Presumably, its efforts will be directed now toward ascer- 
taining the precise amount of money which the Russian Government has 
on hand here. 


A statement to the effect that the holders of the Russian 
bonds had proposed that the United States Government 
consolidate its holdings with theirs and issue its own obliga-~ 
tion against them, appeared in the ‘“‘Wall Street Journal”’ of 
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May 21. On May 24 the same paper had the following to 
say in part as to this proposal: 

The report that holders of the Russian Government external 6}4 % bonds, 
maturing next month, propose to ask the United States Government to 
take over the obligations and give its own securities in return, was not 
taken seriously by bankers. They did not believe that any such propo- 
sition could be entertained in responsible quarters, for to them the idea 
appeared preposterous that the Government should make what might 
eventually turn out to be a pure gift of $50,000,000 to certain private 
individuals. 

Just what arrangement will be made with the holders of the bonds at 
maturity remains to be seen. If they are not paid, there is a possibility 
that they may be extended and payment of interest continued on them 
until the Russian funds in this country are exhausted. According to one 
banker, these funds still amount to $11,000,000. 

The statement made in certain quarters that the United States Govern- 
ment would only pattern after the example of the British and French 
Governments if it took the Russian external 644% ° onds off the hands of 
their present holders and issued against them its own securities is hardly 
on all fours with the facts. In England, Russian securities, issued before 
and during the war, are still in the hands of private owners, as is attested 
by the fact that they are regularly being dealt in on the London Stock 
Exchange. It is true that about a year ago the British Government ex- 
changed its own Treasury bills for a comparatively small issue of bills put 
out by the Russian Government in the London market. But there was a 
moral obligation involved in the case, as the British authorities had urged 
in the prospectus the public subscribe to the Russian bills. As for the 
Russian securities held in France, interest on them was for a time paid by 
the French Government, when the Bolsheviki refused to make payment. 
When, however, it became evident that the suspension of the payments 
was likely to be protracted, the French authorities declined to make any 
_ further advances to the holders of the securities. 








F. A. VANDERLIP ON MENACING CONDITIONS IN 
EUROPE—NEED OF U. 8. CO-OPERATION. 


While he had on several occasions during the past few 
weeks pointed out the obligations resting on the United 
States to co-operate in the rehabilitation of Europe, Frank 
A. Vanderlip, President of the National City Bank of New 
York, reserved until last Monday night (May 26) a pre- 
sentation of the details of the menacing conditions revealed 
during his recent trip abroad, which have served to paralyze 
the European nations and make assistance on the part of 
the United States imperative. Mr. Vanderlip in his speech 
on Monday last stated that he did not believe that, we can 
furnish the credit to rehabilitate the Governmental credits of 
Europe, but evinced his belief that we must furnish those 
things that are essential to the restarting of industry in 
Europe. The address was delivered at a dinner of the 
Economic Club at the Hotel Astor, under the title of ‘‘Po- 
litical and Economie Conditions in Europe.”’ At the begin- 
ning of what he had to say Mr. Vanderlip stated that ‘‘how- 
ever black a background I paint—and it will be dark—I 
would not paint it, I would not tell the story, except that I 
believe America must know it, must comprehend it, must 
get it into heart and mind, because we must act; and if we 
do act, we can save Europe from a catastrophe, a catastrophe 
that will involve us.”’ ‘“If,’’ said Mr. Vanderlip, “I were to 
try to put into words what I sum up as the most essential 
thing to grasp about the situation in Europe, the two words 
would be ‘paralyzed industry.’ There is an idleness, there 
is a lack of production, throughout Europe, and indeed in 
England, that you can hardly comprehend. There is a 
difficulty about a resumption cf work on ordinary peace af- 
fairs that I think nobody could be made to comprehend 
that did not see it on the ground.”’ He added: 

Now, of course there is a great scar across Europe where there has been 
devastation. I hardly need to speak of that. You have been told that 
story. I have seen it from the German border to Zeebrugge; no words can 
make you comprehend the awfulness of the scar. Complete destruction, 
insane destruction, destruction going beyond military necessities, destruc- 
tion that destroyed factories for the purpose of destroying commercial 
competition. There was a great deal of that. But after all that is only a 
scar across Northern France and Belgium, destroying a considerable part 
of the industries of those two countries, it is true, but it is not that devas- 


tated district that I speak of. It is the idleness all through the countries 
where the mailed hand of war has been laid upon industry. 

Mr. Vanderlip’s speech was of considerable length, and in- 
asmuch as the pressure on our columns will not permit its 
reproduction here in full, we give the following synopsis 
of it as given out by the bank: 

After seeing England and all of Europe west of Germany, I know the 
views I held regarding the effect of the war were absurdly inadequate. 
We have not begun to understand the full import of what has happened 
to Europe. There are forces of destruction which might be let loose as 
a result of after-war conditions that would be more fearful than the great 
war itself. There are starvation, idle industry, crippled transportation, 
paralyzed markets, injured morale, shattered government credits. We 
cannot gauge present chances of recovery by any experience with former 
post-war conditions. The difficulties are entirely different from those 
existing after the Napoleonic War. ‘The whole industrial age has devel- 
oped since then. The mechanism of society is infinitely more complex. 
The population of Europe at the close of the Napoleonic War was 175,- 
000,000. Now it is 440,000,000. Europe was able to feed the increase 
only because she could manufacture and exchange the products of her 
factories for food. A state of society so built up makes the continuance 
of industry on a pre-war scale essential to supporting the life of the peo- 
ple. Europe is but a great factory community dependent, in the main, 


upon world trade for much of its food and raw materials. 
Take the situation of England. There is the most thickly populated 
country in the world, with seven hundred people to the square mile. 


Its 





agriculture little more than compares with the kitchen gardens about a 
mill town. Its factories must run if all its people are to live in England. 
For the last twenty years England has held her predominance in inter- 
national industry in no smal} part because of her comparatively low wage 
scale. This low wage scale, in connection with rising living cost, has 
not been adequate to meet normal and proper living requirements. Labor 
has not earned enough to keep a roof over its head, and one million houses 
for workmen is made a national demand, and will, in part, be a charge 
on the national purse. In the future England must have a resumption of 
European demand for her goods or she cannot get the outside credits with 
which to buy food and materials. So her future is absolutely bound up 
with the Continent’s future. A responsible Minister told me that unless 
the European demand could be speedily re-established, so that English 
industry could move forward at its old speed, five or six million English- 
men will of necessity have to be got nearer to the source of food supplies. 

France is facing an annual budget of twenty-two billion francs. Far 
more important than her financial difficulties, however, is her industrial po- 
sition. A great part of her industries were destroyed, but those which had 
been untouched were in large measure idle. It is the idleness of industry 
on the Continent, the stoppage of production, and the enormous diffi- 
culties in the way of restarting production that is the most serious feature 
of the after-war situation. Unless industry can be started there will be 
idleness, want, and a disturbance of the social order. The advance jn the 
cost of living has exceeded the advance in wages. great as that has been, 
and workmen have become suspicious of the efficacy of advances in wages. 
Everywhere there is a serious minority questioning the fundamental prin- 
ciples of property rights and the present social order. 

The difficulty of several of the Continental nations in balancing their 
international trade is insuperable of solution in a moment. There are 
things from other countries that these nations must have to live. There 
are only three possible ways in which they can pay for these things. These 
are, by export of goods, by export of gold, or by export of their credit. 
Italy must have one million tons of coal a month, all her cotton, and most 
of her minerals. France must have vast amounts of cotton, wool, silk, 
and some food, if she is to resume her normal life. Belgium must have 
machinery, raw material, and food. All must have railroad equipment 
or their manufactories cannot operate nor their people be fed. None of 
these nations can export enough goods at present, and they have no more 
gold to spare. They must have credit. No outside charity can be of any 
avail. That only postpones, and does not postpone long. Europe must 
get to work if it is to be saved, but it must be helped even to start work. 

It is easy to say that this is too excited a view, that it is seen with too 
imaginative a brain, that nothing is ever so good or so bad in the end as 
the indications picture. It can be said that the European population is 
composed of industrious people, that the land, houses, and most of the 
factories are still there; that there may be suffering and hardship, but to 
talk about a civilization being destroyed is hysterical and unwarranted; 
that things will straighten out ‘in the long run.” 

I would answer to this contented view that hungry stomachs will not 
wait for things to straighten out ‘‘in the long run.’’ In past history there 
is nothing comparable with the present intricate organization of society. 
National life is based on international interdependence. Industrial life 
is highly specialized. There has been a vast growth in population that 
can only be fed when industry goes on and international trade is continued. 

Former war debts bore hardly a comparable relation to present war 
debts. There is a chaotic currency situation which would alone be an 
enormous problem to untangle. There are insolvent governments, judged 
by the old rules of finance, but the industrial paralysis is even of vastly 
more importance than the financial confusion. 

America must be made to see the facts in their true relations and con- 
sequences, for America is almost the sole hope. If America will under- 
stand the situation and will do her duty, she is amply able to give the 
necessary help. This aid must be given in a big-spirited, scientific way. 
It is useless to give it in grudging measure or piecemeal to a few countries. 
We must regard the European situation as a unit; we must be awake to 
the danger of delay. Hundreds of thousands of people have died of star- 
vation. These figures are not adjectives. They are statistical facts. 
The highest authority believes that the food situation will be worse in the 
spring of 1920 than it has been this year. The supply of Russia is cut 
off. Rumania, which has been a large exporter of grain, has lost her 
work cattle, and, because of shortage of work cattle and of seed, has planted 
only enough for her own people. Poland has planted only about one- 
third of her land. In those countries east of Germany transportation is 
so broken down that there will be starvation because the food which might 
be available cannot be moved. 

Hand in hand with America’s duty is America’s opportunity. Never 
before in all history has a nation been so fortunate. We are now the 
world’s reservoir of capital. Other nations have been that before, but, 
in addition, we are the reservoir of raw material. The combination of 
these two advantages makes our position relatively incomparable. There 
is need for charity in America, but it is not a charity of giving; it is a charity 
of mind. We should charitably view the condition of these European 
people, make every allowance for their chaotic state of mind, their de- 
pression, their shaken morale. We should be charitable toward their mis- 
takes, charitable of their apparent grasping shown at the Peace Conference, 
where they seem to have clutched in every direction for something to ease 
their horrible wounds. We must be charitable toward their prejudices, 
toward their chauvinism. Nor will it do for us to feel that we can stand 
apart, and, while sympathizing with these suffering countries, ourselves 
enjoy uninterrupted prosperity. Wherever want and hunger become 
severe enough there will be blazing revolution. If the blaze should become 
widespread the Atlantic would not be broad enough to keep us safe from 
its sparks. The great danger is in America not understanding, not com- 
prehending what is its duty. If it does understand, it is amply able to 
supply the needed remedy. The remedy is by no means purely financial. 
What we should supply is not credits to exhausted national treasuries, but 
the actual things necessary to restart industry. We should supply food, 
machinery, raw materials, and railroad equipment, to be paid for in time 
and the payment guaranteed by the best security the nations can gtve. 
It is unsafe to do that for certain countries and leave others unprovided 
for. There is no safety anywhere in Europe until all Europe has been 
started back toward a normal life. Wherever there is failure to give that 
helpful start there will be danger spots that will breed Bolshevik unrest, 
and this unrest is contagious. 

If Europe is once started back toward her normal life then America’s 
opportunity is beyond all limits. We will be the source of capital for 
world development. We will supply raw material for much of the world’s 
industry. In giving ourselves and doing our duty, we can win the greatest 
place that any nation ever held, and perform an incomparable economic 
and humanitarian service. I know this situation can be worked out if we 


te quickly and forcefully to do it. - ‘ 4 
addition to the above we take occasion to give the 
following from Mr. Vanderlip’s speech with regard to the 


chaotic currency situation abroad: 
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Some of these nations have a variety of currency at the present time that 
is almost laughable except that it is horribly serious. 

Take the situation in Poland, for example, and Poland was a great manu- 
facturing district about Warsaw. When the present government was 
formed, this country, made out of a piece of Germany and a piece of Russia 
and a piece of Austria, had first a currency of the old Czar rubles and the 
Kerensky rubles and the Bolshevist rubles, and Bolshevist counterfeits of 
the Czar rubles and the Kerensky rubles; and there were German marks 
and an issue of marks that Germany forced the Warsaw district to make: 
and then, worth least of all, perhaps, were the Austrian kronens, with 
% of 1% of gold back of them. That Government had to consolidate in 
some way this terrific mass of currency, and the difficulties that has 
thrown upon getting things started there would in themselves be almost 
enough to bring about the paralysis that is found there. But the currency 
situation in other countries, while not quote so intricate, is almost equally 
involved. 

In France there were a little less than 6,000,000,000 franc notes which 
formed the currency of France prior to the war. To-day there are 36,~- 
000,000,000 franc notes of the Bank of France. Now, 36,000,000,000 
francs of paper money is a sum so vast that you could hardly grasp it. 
Its effect has been to greatly enhance prices. England itself has an enor- 
mous issue of what is practically fiat money, about $1,500,000,000 of cur- 
rency notes, I believe it is, that are secured by a very small amount of gold 
comparatively, about £28,000,000. 

In Belgium, the Germans forced a bank there to make a great issue of 
notes; it flooded the country with marks, and when the Belgian Government 
got back there they had to take these marks up; had to issue their own 
notes, or, in part, bonds, against the marks—some 6,000,000 000 marks 
were so taken up. When France got Alsace-Lorraine, she got about 
4,000,000,000 marks along with it, and had to redeem them. It cost 
France $1,000,000,000 in her bank note currency. So that currency 
situation makes a great difficulty. 

I do not know how much you have seen of it in the papers here, but the 
best you know of engraving and printing, that is, money factory, in the 
world, next to the Bureau of Engraving and Printing in Washington, was 
located in Petrograd. 

The theory of the Bolsheviki was that in their order of society there 
was no place for money. They saw it was difficult, however, to go on 
without money, and so they set to work to print so much money as to 
make mioney useless, but they went further than that. They wanted 
money for their propaganda purposes in other countries. They found 
no way so easy to get itas to make it. They have counterfeited the pound, 
the franc, the mark, the lire, the peseta, to. what extent I am not able to 

say. That has been done. There is no question of that. Some of the 
English counterfeits have found their way to England, a good many were 
used in the Near East, because they liked pounds better there than rubles; 
and so the Bolsheviki supplied the pounds. 

So there is one of the difficulties of currency. 


With regard to the labor situation in England, Mr. 
Vanderlip had the following to say: 


Let me tell you a little about England, England as I see it. The Eng- 
land that I saw the first of February was an England on the very verge of 
revolution. You did{not get that over here, but it is a fact generally ad- 
mitted by all Englishmen. When I arrived in London—I think it was the 
second of February—the streets were full of army lorries trying to carry the 
people because there were strikes on the District Railway and in the tube; 
the coal miners were threatening an immediate strike, and the supply of 
coal was so scarce that life there was most uncomfortable. a 

Up in Glasgow there were such riots that they had sent military tanks to 
patrol the streets. The railroad men were threatening a tie-up of all trans- 
port service. The electricians were threatening to put London in abso- 
lute darkness, and all were provided with candles throughout the evening 
expecting the light any moment to be cut off. 

Now, happily, there has been a great change in the situation. The great 
underlying common sense of the Englishman came to the rescue and dif- 
ferences were partly composed. 

The coal miners demanded and received a royal commission that should 
within a very few days examine their claim for higher wages and shorter 
hours, and that examination did not leave a doubt in the minds in England 
that the miners had made out a case. The differences werefcomposed with 
the railroad people, and for the moment the outlook in England is peaceful 
so far as any revolution is concerned; 

But I would like to examine for you a little the English situation. Eng- 
land has held the premier position in the international industrial markets. 
America grew, but England grew too. America grew faster. So did Ger- 
many grow faster. But England had, up to the outbreak of the war, held 
the premier position. Now, how did she hold it? She had little raw 
material, some iron, and some coal; that was all. I will tell you how she 
held it. She held # by underpaying labor. That was her differential. 
That is how she competed. She underpaid labor, until to-day labor has 
not a house over its head in England, and the Government is undertaking 
to build a million houses for working men—a million houses. 

English industry made a red ink overdraft on the future by underpaying 
labor so that it did not receive enough to live sufficiently, and you know 
that in the mill towns of England there grew up a secondary race of small, 
underfed, uneducated, undeveloped people. Well, England has got to 
pay the overdraft now. She found that a third of her men of military age 
were unfit for military service. One of Mr. Lloyd George’s{most famous 
utterances was that ‘‘You could not make an A-1 nation out of a C-3 popu- 
lation."” They all see it, and that differential that England has had in 

nternational trade is gone. But!that is not all of it. 


Mr. Vanderlip went abroad at the end of January and 
was in Europe from the Ist of February to the 9th of May, 
visiting during that time England, France, Switzerland, 
Italy, Spain, Belgium and Holland. He arrived in New 
York on May 18jand at that time briefly commented upon 
the needed co-operation of the United States in behalf of 
Europe. 

In stating on May 21 that plans now being considered 
by leading American and foreign bankers for the financial 
and economic rehabilitation of Europe provide for the in- 
clusion of the European neutral countries in the inter- 
national group which it is proposed to create to handle the 
situation, the New York ‘Times” said: 

It is understood that Frank A. Vanderlip, President of the National 
City Bank, who returned to New York on Sunday after an absence abroad 
of several months, is among those who favor this plan. 


The plan, in its general outline, calls for the utilization of the greatly 
expanded gold reserves of the European neutrals, along with the goldjre- 








serves of the United States, in such way as to accomplish deflation in these 
countries, at the same time improving the reserve positions of countries 
like England, France, Italy and, possibly, Germany. In other words, a 
comprehensive re-allocation of gold reserves is suggested. 

During the war, especially before the United States was drawn into the 
conflict, the gold reserves of the beiligerents were very much depleted by 
the demands which neutral nations made for payments of goods sold to 
them and, partly because of this, the countries at war were forced into 
excessive emission of paper currency, which made for inflation and high 
commodity prices. The neutral countries, because of their expanded 
gold holdings, also suffered from inflation and high prices. Now it is 
proposed to re-allocate the gold reserves, and it is believed by some close 
students of the matter that in this way both situations, to a very con- 
siderable extent, may be corrected. 

A banker who commented on this proposal yesterday said he believed 
that the great access of wealth in the European neutral nations was not 
generally appreciated in this country. He pointed out that since the 
summer of 1914 the State banks of Spain, Holland, Switzerland and the 
Scandinavian countries have increased their gold holdings from approxi- 
mately $275,000,000 to very nearly $1,000,000,000 at the present time. 
The Bank of Spain held about $100,000,006 when the war started, while 
now it holds about 450,000,000. The Bank of Holland has increased 
its gold from $67,500.000 to $275,000,000, and the others have made 
proportionate advances in their stocks of the metal. If world finance is 
to be returned to a sound basis, this banker thought, it would be necessary 
to utilize these supplies of gold for the general good. 

The official banks of the chief Allied nations have not suffered any ma- 
terial depletion of their gold supplies, but they have been forced to issue very 
great amounts of paper currency, which has had an extremely unfavorable 
influence on prices. The restoration of allied currencies to a normal 
basis has been one of the chief topics in British and French banking circles 
for some time, there having been several committees appointed to investi- 
gate and report on the subject. The reapportioning of gold supplies 
among all of the leading countries is one of the suggestions made, and it 
is said that this scheme has made advocates both in the United States and 
abroad. 


F. A. VANDERLIP SAYS REAL PEACE TREATY LIES 
IN RESTORING INDUSTRIAL PROGRESS OF EUROPE. 

In comment regarding the peace treaty made by Frank A. 
Vanderlip, President of the National City Bank of New York 
in London just before his departure for New York, he stated 
that ‘“‘there are no terms written in the treaty that can 
bring peace to Europe.” “The real treaty of peace,” said 
Mr. Vanderlip, ‘will be the plan whereby Europe will be 
able to get machinery, rolling stock and raw material and 
be placed in a position to help herself.”” What Mr. Van- 
derlip had to say was contained in Associated Press cable- 
grams from London, May 10. Among other things, Mr. 
Vanderlip stated that ‘‘the sway of Bolshevism is rapidly 
waning in Russia, its progress is halted in Hungary, but 
idleness, want and hunger are the breeding ground of the 
microbe of social unrest.’’ The hope of Europe, he con- 
tended, lay in having America comprehend how critical 
is the situation, and he emphasized the fact that Europe 
must be put in a position to help herself. 














H. P. DAVISON ON NEED OF FINANCIAL CREDITS 
FOR EUROPE. 

Henry P. Davison of J. P. Morgan & Co. returned last 
week after a trip of some five months abroad, having been 
a passenger on the steamer Leviathan, reaching New York 
on May 22. Like Mr. Vanderlip of the National City 
Bank who has also just come back from the other side. 
Mr. Davison has had something to say since his return re- 
garding the conditions abroad and to the urgency of the de- 
mand that the United States extend credits to meet the 
financial needs of the European nations. Mr. Davison’s 
views as to these credit requirements were outlined in a talk 
to reporters at his office on the 23rd and the followibg as 
to what he had to say is taken from the New York “Sun” 
of the 24th: ; 


Every country in Europe with no more than one or two exceptions, needs 
credit. Europe must be considered as an entity. Contrary to the im- 
pression that ssems to have obtained in banking circles I have no definite 
plan. The Governments on the other side first must form their plans 
and then we will consider them. 

Up to the present time the countries themselves have no plan and have 
had no opportunity to formulate one, as they are busy with the stress of 
peace negotiations. In fact they are devoting all their time and effort to 
the consummation of peace. 

The first thing that will be taken up after the conclusion of peace is credits. 
The needs are heavy, but not so heavy as I thought they would be a month 
ago and not so heavy that they cannot be provided for in full here. There 
must be intelligent co-operation and adequate consideration. 

While abroad I had several talks with representatives of neutral Govern- 
ments and I gathered the impression of a fine spirit and a desire to co-oper- 
ate with America to the fullest possible extent. The neutrals are as much 
interested as ahy belligerent in the restoration of normal conditions, as 
they provide market places. In fact I have observed that all of the Gov- 
ernments are trying to get out of the banking business and back to normal 
conditions. 

Bankers cannot be selfish, but they must co-ordinate their efforts and 
consider the interests of America asa whole. There will undoubtedluy be a 
series of banking conferences, but the tone of these meetings must be co- 
ordination and preparation. 

It is a mistake to assume that we have to rebuild Europe. That is only 
a matter of bricks and mortar. The biggest item in the reconstruction of 
Europe is labor, and the payment for labor services is a matter for bankers 
abroad to solve with local or domestic credit. America will have to send 
supplies. Russia cannot be taken into consideration until she has a stable 








government/and one that can restore order. 
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The “Sun” also said: / 

Questioned about the possibility of Government steps to stabilize the ex- 
changes, which have slumped so badly, Mr. Davison said that he knew of 
no international plan to support franc and sterling exchange. He said also 
that the League of Nations would have nothing to do with the financial 
side of restoring Europe to normal. 

Mr. Davison added that he thought that there would be no international 
committee to control the extension of credit to Europeans, but that a cen- 
tral financial body may be established here. That subject will be con- 
sidered at the forthcoming banking conferences. 








EUGENE MEYER JR. ON FINANCING FOREIGN 


TRADE. 

“The Financing of Foreign Trade’ was dealt with in an 
address by Eugene Meyer Jr., Managing Director of the 
War Finance Corporation, before the National Foreign 
Trade Convention in Chicago last month. Reference to the 
fact that “great debts have been piled up with our Govern- 
ment by England, France and Italy,’’ was made by Mr. 
Meyer, who noted that “their industries are still very far 
from being restored to pre-war conditions of production 
that would enable them to pay in goods,” and that “‘it is 
to our advantage promptly to restore our export trade in 
the lines of raw materials and manufactured goods.”’ Mr. 
Meyer also said in part: 


Government Aid. 


With this in mind, the Treasury Department asked and Congress passed 
an amendment to the War Finance Corporation Act whereby the Corpo- 
ration is authorized to lend one billion dollars to American exporters to 
enable them to sell American goods abroad on long-term credits or to bankers 
financing such exporters. ‘The possible applications of the funds can easily 
be seen to lie along a few well-defined lines. Our credits to Europe will 
have to be long enough to give the foreign manufacturer time to restore 
his production organization and to renew his normal selling connections. 
This may take one year or it may take several. A foreign buyer having 
relations with a certain American seller may give his long-term obligation, 
or a group of foreign buyers may give a joint obligation to an American 
seller or sellers. This grouping might be done in industries or in groups 
of industries. The foreign purchasers in single units or groups may act 
through a bank or a group of banks in the purchasing country. The obli- 
gations would be such as to conform to the business and the institutions 
of the buying country, subject, of course, to the arrangements being satis- 
factory to the sellers and lenders in this country. 

It is to be expected that our sellers would require payment in dollar ex- 
change, and the buyers might reasonably figure, in some of the countries 
at least, on a chance to make an additional profit through a prospective 
improvement in the rates of exchange by the time the payments come due. 
Perhaps they could even pay before maturity, should the exchange move 
more rapidly in their favor than anticipated. 


Policy of the War Finance Corporation. 

The War Finance Amendment is in no sense an attempt to increase 
governmental paternalism, but is in keeping with the policy to which the 
War Finance Corporation has constantly adhered, namely to further com- 
mercial enterprises only in cases where they cannot obtain the usual bank- 
ing assistance. 

The Corporation was created in April 1918 with power to extend financial 
aid to American industries whose operations were necessary or contributory 
to the prosecution of the war where money could not be obtained through 
ordinary banking channels, or to banks that had financed such industries. 
Seven-eighths of the large total resources were restricted for loans to banks, 
but only a small number of such loans were applied for or made. The 
larger number of applications concerned direct loans to corporations and 
these were helped by actual loans or contracts to lend to the extent of about 
$100,000,000 before the armistice. Of this total about sixty millions has 
been repaid. 

In September we agreed to make advances to the railroads in proper cases. 
This was in line with the clear intent and purpose of the Act which specifically 
mentions railroads under Federal control. Secretary McAdoo in his 
testimony before the Congressional committees emphasized the importance 
of this phase of the Corporation's activities. We have loaned to railroads 
on bonds and shares as securities in accordance with the provisions of the 
Act about ninety millions, to the Director-General on similar security fifty 
millions, to railroads about twenty-seven millions on the security of cer- 
tificates of indebtedness of the Director-General. All of our loans before 
the armistice, as well as after, have been made only when it appeared im- 
possible for the companies to obtain accommodation through private 
channels at reasonable rates. In many cases we worked in co-operation 
with bankers of the applicant, they taking a part and we taking a part. 
In other cases holders of security issues co-operated by extending the 
maturing obligations in part. In some important cases this co-operation 
was made a condition of our assistance. In all cases, however, we en- 
deavored to maintain an attitude of helpfulness, having regard always to 
the limitations of our law as to security and other provisions of the Act. 

And now if you gentlemen representing American production should 
make satisfactory credit arrangements with foreign purchasers which cannot 
be cared for by your bankers, the War Finance Corporation is ready to 
stand behind you in the same spirit, to help you, if you wish it, in creating 
and carrying out a system of long-term credits and obligations for the pro- 
motion of international trade. 

Foreign Loans. 

.Up to the present only one large private banking credit, that of $50,000.,- 
000 for Belgium, has been negotiated, and this is to be repayable in one year. 
Obviously, the goods which can be purchased and paid for in the ordinary 
way, within a year, will be small compared with the needs of the situation. 
Later on there will be the transfer of large holdings of securities to our 
investment markets. ‘These transfers of securities may be either in the 
form of European holdings of investments in neutral countries, or in the 
flotation in our investment market of large foreign industrial issues, or 
national loans. The old established and well-known Finance Trust of 
England and Scotland is a form of organization that may prove useful in 
marketing the securities. But for the moment, when we ourselves are 
raising thousands of millions of dollars for our own Government, American 
investors cannot be expected to absorb foreign industrial and Government 
leans in amounts that would make the proceeds a factor for our commerce 
and industry. 

This power to loan to promote trade has not as yet been used to any 
extent. At first, the European countries felt that rigid economy rather 





than borrowing should be their principle, but lately they are beginning 
to take a different view and I believe the necessary mechanisms will be 
devised to make operative this governmental aid. 

Apart from the reluctance of the buying countries, there is a natural 
hesitation on the part of our exporters to enter into transactions which 
involve long-term credits until the peace negotiations have proceeded 
further, and until something approaching a definite Political settlement 
has been completed. The high price levels are another factor which make 
for uncertainty, and therefore deter the development of business. 


War Finance Authorization Acts as Stimulant. 

But entirely apart from the application of any portion of the fund, the 
Passage by Congress of the amendment has served to stimulate the con- 
sideration of the necessary credit mechanisms on the part of private inter- 
ests. When the amendment was being discussed before the Senate Finance 
Committee, I stated that we did not contemplate supplanting private bank- 
ing, but only supplementing it, and that we thought the passage of this 
Act would stimulate our merchants and bankers to greater courage and 
prompter action in offering credits to foreigners. Judging from the great 
amount of discussion in the daily press and in banking circles, I believe it 
has been successful in this respect. I hope that every facility that is 
properly suited to the conditions may be provided by private enterprise, 
but if these methods cannot be made effective, the War Finance Corpo- 


ration stands ready to support any plan that it considers sound and within 
the provisions of the Act. 








VALUE OF ACCEPTANCES DURING RECONSTRUCTION 
PERIOD. 


In its representations with respect to the use of trade 
and bank acceptances, and their value during the reconstruc- 
tion period, the Committee on Trade Acceptances of the 
National Association of Manufacturers, in its report pre- 
sented at the annual meeting of the association on May 19 
said: 


In conclusion your committee desires to bring particularly to your 
attention the fact that, notwithstanding the sound business value of the 
Trade Acceptance, perhaps its most important value to-day is its value 
in enabling American credit resources to be mobilized and used to meet the 
strain of transition from war to peace. American manufacturers, mer- 
chants and others are faced with the problem of maintained high costs of 
raw materials, of finished products and of labor, in the face of strong 
and urgent demands for lower selling price levels and reduced demands for 
consumption both at home and abroad. The war severely tried the keen 
sense and sound judgment of the business men and of American financial 
institutions. The end of the war and the return of business to a peace 
time basis promise to try our keen business sense and sound judgment more 
keenly. We have problems before us to-day that no man could have antici- 
pated during the war, and if sense and good judgment were ever needed 
they are to-day imperatively required. 

The wider use and, if possible, the general adoption of the Trade ept- 
ance method of closing an account—and of the Bank Acceptance, whicn 
differs only from the Trade Acceptance in that it is accepted by the bank, 
the result of the granting of credit by bank to buyer—by American manu- 
facturers should prove a powerful factor in protecting and in stabilizing the 
finances of our industrial organizations during this period of after-the-war 
reconstruction, when every means must be utilized to maintain our credit 
and to strengthen the financial resources of our enterprises both at home 
and abroad. Our business in foreign markets must be carefully nourished 
and expanded if the American manufacturer intends to benefit from the 
situation which to-day lies before him. Given the opportunity the 
American manufacturer can enter into foreign markets and can 
successfully compete for international trade. This means not 
only a study of business requirements and conditions in foreign 
markets and the need to adapt outselves and our products to these 
requirements, but it means a study of the financial requirements of inter- 
national trade. It will be found that the Trade Acceptance and the Bank 
Acceptance will be of great help in the expansion of our foreign business. 
It has been the practice of many American exporters to require payment in 
cash at New York against documents; foreign trade has thus be n handi- 
capped. Bank Acceptances drawn by the buyer and accepted by the 
New York bank or financial institution of the buyer and discounted at 
an agreed fixed rate overcome this difficulty and open to the American 
manufacturer the ability to meet the competition of sellers of other coun- 
tries who transact their business in foreign markets in similar manner. 


The report also said in part: 


There is still an uncertainty in the minds of many men as to the relation- 
ship of the Trade Acceptance to the promissory note. The uncertaint 
should be cleared away. The promissory note has always stood in tn 
minds of men as a sign of weakness. It is usually given in the attemp tto 
settle a past-due or weak account—usually given and taken after an account 
is unpaid at maturity date and when a loan of the involved amount is needed 
by the buyer for a further period and when an account receivable stands 
upon the books of the seller as an uncertain asset. The Trade Acceptance 
on the other hand represents a current transaction in trade—an indebted- 
ness of the buyer that has not reached maturity date and a written obliga- 
tion on the part of the buyer not only acknowledging current indebtedness 
but promising its payment at date of maturity. 

The promissory note tends to weaken the credit standing of the bank. 
The Trade Acceptance serves to definitely enhance the credit value oj the 
giver, as both the acceptor’s bank and the acceptee have notice from the 
acceptor, viz., the buyer, that it is his intention to pay the account promptly 
upon maturity date and if there be no further value of the Trade Accept- 
ance, this value alone of the buyer being able and willing to write his 
name across the face of the Trade Acceptance gives to him a power that is 
worth far more than the payment of his open accounts payable as due dates, 
because he has given in anticipation his written promise to pay in a form 
available for immediate use by the seller. The buyer has shown not only 
his good faith but has placed himself upon records as to his intentions. He 
not only commands the esteem of his bank and his seller but he can expect 
and command their co-operation in supplying his reasonable business 

ments. 
ie em men who developed their credit resources through the use of 
Trade Acceptances so strengthened and preserved their financial positions 
that these burdens were met with a minimum of inconvenience. The 
Trade Acceptance discounted gave to the manufacturer, merchant and 
others, the use of funds formerly tied up in open book accounts and these 
funds so released for prompt business uses have enabled many business 
firms, during the past year or more, to expand their business and to pre- 
serve at the same time their credit standing. In other instances it has 


permitted considerable sums of money to be invested in Liberty loans. 
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PROPOSAL BY G. A. GASTON FOR EMPLOYMENT OF 
$1,000,000,000 FUND AUTHORIZED TO DEVELOP 


EXPORT TRADE. 

President Wilson’s suggestion, in his message to Con- 
gress, that “we can facilitate American enterprise in foreign 
trade by opportune legislation and make it easy for Amer- 
ican merchants to go where they will be welcome,” has 
prompted, according to the New York “‘Times”’ of May 22, 
discussion among exporting and financial circles of the pos- 
sible use to be made of the $1,000,000,000 which the last 
Congress appropriated for the use of the War Finance‘Cor- 
poration to assist exporters in the United States in finanec 
ing foreign sales. It is learned through the paper quoted 
that George A. Gaston, President of the export firm of 
Gaston, Williams & Wigmore. siated that the most practi- 
cal method for utilizing the money was in a guarantee fund 
instead of splitting it into direct loans to manufacturers and 
shippers. In this way, he said, the funds could be made the 
basis for a much greater amount of credit. The ‘‘Times” 
reports Mr. Gaston as saying: 

The $1,000,000,000 should be used as a guarantee or protection fund, 
which could easily be made to support credits of from $5,000,000,000 to 
$10,000,000,000 to foreign countries during the next five years. These 
credits could, it seems to me, be arranged somewhat along the three follow- 
ing methods: 

First—The War Finance Corporation should indicate the amount of for- 
eign Government bonds, principal and interest payable in dollars from 
three to five years in the United States, which the War Finance Corpora- 
tion would guarantee for each foreign government. 

Second—The foreign governments, or their business concerns, could 
then place orders in this country with exporters and manufacturers located 
in various sections, they to receive their pay in the bonds of the foreign 
governments guaranteed by the War Finance Corporation. The paper of 
the exporters and manufacturers with their guaranteed bonds should be 
discountable at the banks in the towns where the manufacturers and ex- 
port concerns are located. In other words, the districts thus benefitted by 
the receipt of foreign orders should through their banks easily and safely 
do the financing, or extend the required credits. 

Third—The paper secured by the guaranteed bonus should in turn be 
made eligible for rediscount at the Federal Reserve banks in any of the 
twelve districts. 

Further, a fair commission should be allowed to the bankers and brokers 
who undertake the sale and distribution of these bonds to investors in the 
various communities of the country. Such a commission would prove an 
incentive to the bankers to effect sales. 

Unless adequate and immediate relief is given to these harassed and em- 
barrassed foreign countries against the diminishing value of their exchange 
the export business of the entire United States is going to be seriously handi- 
capped. Whatever material loss they suffer is certain to be felt here also. 

We all recognize that these foreign countries must have machinery and 
raw materials in order to rehabilitate themselves; also that this is impossi- 
ble without financial assistance from our own Government. Within three 
to five years they will all be producing profitably and be well able either to 
liquidate their debts, or at least capable of refinancing themselves in fu- 
ture. 

If we are to obtain the much-heralded overseas patronage we must do 
something more than merely manufacture goods and seek orders. I am 
firmly convinced that if we help them in some sensible manner to finance 
themselves for the next few years we will be helping ourselves at the same 
time. Certainly the question of financing our foreign trade is of para- 
mount importance. 

All of the belligerent countries, with the possible exception of Great 
Britain, are seeking financial assistance from America. ‘This is true also 
of the new States and Governments that are rapidly being created and 
who must also be financed. There is certainly no country in better posi- 


tion to take care of the financing and supplying of raw and manufactured 
materials than the United States. 








M.&. WELLBORN ON WHAT FEDERAL RESERVE SYS- 
TEM HAS EFFECTED—BANKERS AND TRADE 
ACCEPTANCES. 

“What the Federal Reserve System Has Accomplished’”’ 
was the title of an address delivered at the annual conven- 
tion of the Alabama Bankers’ Association at Montgomery, 
Ala., on May 17 by M. B. Wellborn, Governor of the 
Federal Reserve Bank of Atlanta. Among other things Mr. 
Wellborn noted that despite the fear of banks in Central 
Reserve cities that their long built up clientele, who had 
been previously required by law to keep their reserves with 
them, would be taken away from them by the Federal 
Reserve banks, it has turned out that they ‘‘still retain the 
deposit accounts of the banks throughout the country and 
have not had any depreciable loss in this respect by the 


development of the Federal Reserve System.” Mr. Well- 
bo.n further said in part: 


When the reserves were changed from correspondent banks to the Fed- 
eral Reserve banks, it was done in such a careful andjorderly way that its 
accomplishment did not result in any jar to their business. It is gratifying 
to note that the deposits and general business of the larger city banks have 
increased so enormously since the second yearjof the world war, that no 
one now ever hears any complaint’from the city banks on account of their 
being deprived by law as legal reserve centres. 

New York instead of being, as in former times, onlyjthe financial centre 
of the United States has now attained that position for the wole world, 
and from now on by its vantage ground and through the development of 
the acceptance business willJno doubt play the most important part in 
inancing the foreign trade of the world. 

All that was proclaimed [as to the future benefits and success of the 
Federal Reserve System has been proven and in its able and progressive 
management, under the guidance of the Federal Reserve Pca*i at Wash- 





ington, who keep in daily touch with the workings of all the Federal Re- 
serve banks, many developments have been made. Notably among them 
are: 
Bankers’ acceptances, trade acceptances. 

Recognition of the dollar as an exchange medium throughout the world. 

Stabilizing interest rates against previous flutuation. 

Making interest rates more uniform throughout the United States. 

Financing the Government in times of war. 

On this occasion I shall not take time to go into a detailed discussion of 
all these developments, but wish especially to call your attention to two 
which I regard as having done a great deal of good especially in this dis- 
trict. I refer to the Bankers’ Acceptance and Trade Acceptance. 


The Bankers’ Acceptance. 


The Bankers’ Acceptance especially has been of specific benefit to busi- 
ness and banking interests of this district in creating a safer and more 
liquid paper for our merchants and manufactyrers. 

The Bankers’ Acceptance has proven to be a very useful and attractive 
form of paper, particularly to the banks of this district whose capital and 
surplus is not large. In transactions involving the importation or ezpor- 
tation of goods, where the accepting bank is secured by attached document 
or some other actual security growing out of the same transaction as the 
acceptance; or which grow out of transactions involving the domestic ship- 
ment of goods, provided shipping documents, warehouse receipts or similar 
documents conveying or securing title covering readily marketable staples 
are attached at the time of acceptance; member banks can with the ap- 
proval of the Federal Reserve Board accept in the aggregate up to 100% 
of their capital and surplus, but in domestic transactions must confine 
themselves to 50% of their capital and surplus. 

Until the passage of the Federal Reserve Act national banks were for- 
bidden, by law, to enter into these attractive fields of business expansion. 
It is a relief to the banks to be permitted to handle transactions in this 
manzer, and is a clear recognition of our country’s banking needs which 
they had so long been deprived or before the Federal Rseerve banks were 
established. As you all know, the bankers were greatly hampered in not 
being able to handle the products of their community on account of the 
10% limitation on loans, and these Bankers’ Acceptances are performing 
a most beneficial function, not only for the bankers but for the commercial 
and agricultural interests of our section. To show you how popular this 
class of paper has become, the Federal Reserve Bank of Atlanta has pur- 
chased from its member banks, since the first of last September, around 
38 million dollars. The proper way for these acceptances to be handled 
is for a member bank to accept for its customer, delivering the completed 
bill to the customer, who should take same in the open market and sell it to 
the best advantage. At the present time, the market for such bills in our 
district is under-developed, and the Federal Reserve Bank is purchasing 
these acceptances from its member banks, acting as selling agent for cus- 
tomers on whose behalf they have accepted. However, there is a growing 
market all over the country for bankers’ acceptances, and the day is not 
far distant when it will also extend into this district. In a number of 
States statutes have been amended, permitting savings banks to invest 
in this prime class of paper as a secondary reserve, and other banking in- 
stitutions are beginning to realize more and more the advantages of this 
readily liquid class of paper for temporary investments. 
® The war financing which has taken such a prominent part in the workings 
of the Federal Reserve banks for the past two years will likely be over in a 
short time, and when that is out of the way, we shall endeavor in this dis- 
trict to go thoroughly in to the development of the acceptance business, 
which we believe will be of immense benefit to our commercial interests. 


Trade Acceptances. 


Trade Acceptances are receiving considerable attention from the credit 
associations, through whose efforts the large mercantile houses are rapidly 
increasing their use. ‘They perform a very useful purpose in making liquid 
the open book account and creating a two-name, instead of one-name 
paper. The member banks should continue to encourage the development 
and use of the Trade Acceptance, and they may well consider the advisa- 
bility of giving to such paper a preferential rate, which the Federal Reserve 
banks have already done. 

In encouraging the use of the Trade Acceptance, we should confine its 
uses to their legitimate sphere, and I do not believe it is well to go so far 
as to rely entirely on the names of the drawer and acceptor where large 
transactions are involved—say for more than 10% of the bank’s capital 
and surplus, and especially for merchandise that has heretofore been con- 
sidered as cash transaction, such as cotton, grain, and other commodities. 
Where Trade Acceptances are used in transactions requiring more than 10% 
of the bank’s capital and surplus, I believe it is sound business to require 
bills of lading or warehouse receipts to be attached. There is no occasion 
to change the old methods and sell cash goods on long term credits without 
adequate collatereal security merely_for the satisfaction of using a Trade 
Acceptance. 





NEW YORK LAW DEALING WITH INVESTMENTS 
OF BANKING INSTITUTIONS. 

It was announced on May 7 that Governor Smith had 
signed the bill passed by the New York Legislature, amend- 
ing the banking act prohibiting institutions to invest in 
stock of any private corporation an amount in excess of 
10% of the capital and surplus of a trust company, and also 
prohibiting the purchase or holding of stock in another 
moneyed corporation if the collateral held exceeds 1088 
of the stock of such other moneyed corporation. As amend- 
ed the law exempts from the application thereto the owner- 
ship of the capital stock of a foreign corporation licensed to 
transact the business of aninvestment company in New Yo4k 
State. Another change made in the law as it had previously 
stood affects the provision prohibiting the deposit by invest- 
ment companies of any funds with any other moneyed cor- 
poration unless such other corporation has been designated 
as such depositary by a vote of a majority of the directors 
of the investment company, exclusive of any director who- 
is an officer, director or trustee of the depositary so desig- 
nated; the amendment stipulates that this limitation shall 
not apply to the deposit of funds by an investment com- 
pany with another moneyed corporation which owns all or 
a majority of the capital stock of such investment com- 
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pany. The following is the text of the newly-enacted 
measure; the new matter is shown in italics, while the 
part in brackets indicates the old matter omitted: 


AN ACT 
To amend the Banking Law in relation to the powers of banks, trust 
companies and investment companies. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Subdivision 9 of Section 190 of Chapter 369 of the Laws of 
1914, entitled ‘An Act in relation to banking corporations, and individuals, 
partnership, unincorporated associations and corporations under the 
supervision of the Banking Department, constituting Chapter 2 of the 
Consolidated Laws,’’ as amendeu by Chapter 98 of the Laws of 1918, is 
hereby amended to read as follows: ‘ 

9. Shall not invest or keep invested in the stock of any private cor- 
poration an amount in excess of ten per centum of the capital and surplus 
of such trust company; nor shall it purchase or continue to hold stock 
of another moneyed corporation if by such purchase or continued invest- 
ment the total stock of such other moneyed corporation owned and held 
by it as collateral will exceed ten per centum of the stock of such other 
moneyed corporation, provided, however, that this limitation shall not ap- 
ply to the ownership of the capital stock of a safe deposit company the 
vaults of which are connected with or adjacent to an office of such trust 
company; nor shall it apply to the ownership of the capital stock of an 
investment company qualified to exercise the powers specified in Sub- 
division l-a of Section 293 of the Banking Law, to the ownership of the 
capital stock of a foreign coropration licensed to transact in this State the 
business of an investment company or any part thereof, or to the ownership 
of the capital stock of a foreign banking corporation license to do busi- 
ness in this State. 

Sec. 2. Subdivision 4 of Section 294 of such chapter is hereby amended 
to read as follows: 

4. Deposit any of its funds with any other moneyed corporation unless 
such other corporation nas been designated as such depositary by a vote 
of a majority of the directors of the investment company, exclusive of 
any director who is an officer, director or trustee of the depositary so 
designated [.]: provided, ho wever,that this limitation shall not apply to 
the deposit of funds by an investment company with another moneyed cor- 
poration, which owns all or a majority of the capital stock of such investment 
company. 
ta Sec. 3. This Act shall take effect immediately. 








INCREASE IN THE POSTAL SAVINGS BUSINESS AT 
NEW YORK POST OFFICE. 


Under date of May 15 T. G. Patten, Postmaster at New 
York, says: 


The New York Post Office and its branches in Manhattan and the 
Bronx had on deposit at the close of April $40,371,075. This is not only 
the largest amount that has ever been on deposit here, but is the largest 
amount on deposit in any postal savings bank in the United States 

The net increase in deposits during April was $648,170, and there are 
now 156,543 depositors. To meet the requirements of these, branches 
of the postal savings bank are maintained at all the stations of the New 
York Post Office and are open for business from 8 A. M.to8 P.M. Ac- 
counts may be opened with the deposit of but one dollar. The maximum 
for any deposit is now $2,500. 

During the recent drive for the Victory Loan hundreds of persons were 
enabled to purchase bonds through their savings in the postal savings 
banks, who, possibly, would not but for this have been in a position to 
do so. Experience shows that notwithstanding heavy withdrawals for 
the purchase of bonds in the Victory Liberty and other loans, the volume 
of money on deposit in the New York Post Office has steadily grown 
throughout the war. 








NEW SCHEDULE OF COMMISSIONS ADOPTED BY 
PHILADELPHIA STOCK EXCHANGE. 


A new schedule of commissions adopted by the Governors 
of the Philadelphia Stock Exchange on May 21, was put into 
operation on the 22nd. The new schedule is similar to that 
recently put in force on the New York Stock Exchange; 
according to the Philadelphia ‘‘Press’’ it is as follows: 


On stocks selling at less than $10 per share, 74 cents per share; on stocks 
selling at $10 per share and over, but less than $125 per share, 15 cents per 
share; on stocks selling at $125 per share and over, 20 cents per share, 
The minimum commission is to be $1 on any transaction. These rates 
are identical with the rates put into effect in New York this morning. 
The commission to be charged on transactions in bonds remains unchanged 
at % of 1%. The arrangement provides for increased pay for floor brokers 
who execute orders for other members of the Exchange. 








EFFORTS OF PHILADELPHIA STOCK EXCHANGE TO 
RE-ESTABLISH ARBITRAGE WITH NEW YORK 
EXCHANGE. 


With regard to efforts on the part of the Philadelphia 
Stock Exchange looking to the re-establishment of arbitrage 
with the New York Stock Exchange, the Philadelphia 
‘“‘Ledger” of May 15 quotes as follows from the first progress 
report of the Committee on Business Development of the 
Philadelphia Exchange, which had circulated among mem- 
bers a questionnaire seeking suggestions from members which 
would tend to broaden business: 


Efforts have been made to try out the idea of placing orders for stocks 
that frequently are sent to New York on the Philadelphia Stock Exchange 
for a limited period to see if they can be executed here. The committee 
has found instances in which orders executed for one Philadelphia house 
in New York were filed in New York by another Philadelphia house. 
Freer use of the tape for quotations was recommended, and at the com- 
mittee’s instance odd-lot bids and offerings are now printed on the tape. 

Negotiations have been instituted with the Boston Stock Exchange 
looking toward an effort to induce the New York Stock Exchange to re- 
establish arbitraging, and we are in receipt of a favorable reply. This 
question is now being taken up with Chicago and Pittsburgh. 





as 

In conference with the Listing Committee your Committee on Business 
Development has formulated a list of stocks deemed desirable for listing, 
and plans are under way to have certain of them listed. 


oo omen 








PROPOSAL TO IMPROVE STOCK EXCHANGE TRANS- 
ACTIONS BY OMITTING CERTIFICATION OF 
CHECKS UNDER $5,000. 


To expedite the handling of transactions on the New York 
Stock Exchange it has been proposed that checks of Stock 
Exchange houses of $5,000 and under be deposited without 
the customary certification. Notice of this was issued as 
follows on May 27 by George M. Woolsey, President of the 
Association of Stock Exchange Firms: 


ASSOCIATION OF STOCK EXCHANGE FIRMS. 
42 Broadway, New York. 
May 27 1919. 
To the Members of Stock Exchange Firms: 

Dear Sirs.—The Committee on Clearing House of the New York Stock 
Exchange have been engaged in studying various ways and means to 
facilitate the handling of the large business now being transacted on the 
Exchange, and at an informal conference held recently with officials of the 
Bank of Manhattan Co., Mechanics & Metals National Bank, the Corn 
Exchange Bank and the Hanover National Bank, together with the Chair- 
man of the Committee on the Clearing House and the President of your 
Association, it was the opinion of those present that provided checks of 
Stock Exchange Houses for sums of $5,000 and under could be deposited 
without the customary certification, it would be of material assistance in 
the transaction of business, and the banks represented above, together with 
several other banks carrying the accounts of Stock Exchange Houses, are 
prepared to discuss this matter with their individual customers. The 
Executive Committee of this Association, therefore, urgently recommend 
that members immediately confer with their respective banks and endeavor 
to secure their approval to an arrangement such as described above whereby 
checks received by them for sums not exceeding $5,000 may be deposited 
without the customary certification. 

Very truly yours, 
GEORGE M. WOOLSEY, 
President. 








AMENDMENT TO N. Y. CORPORATION LAW AFFECT- 
ING VOTING OF STOCK HELD BY FIDUCIARIES. 


A bill passed at the recent session of the New York Legis- 
lature, amending the general corporation law in relation to 
the manner of voting stock held by fiduciaries, became a 
law with its approval by Governor Smith on May 9. The 
new measure, which amends Section 23-A of the law, pro- 
vides that none of the provisions of this section, except the 
first sentence, shall apply to fiduciaries appointed by court 
prior to May 6 1918, or by last will and testament of a 
decedent whose death occurred prior to such date nor to 
corporate stock at any time transferred to or held by fi- 
duciaries so appointed. We give herewith the bill as 
enacted, showing in italics the new provisions which it 
incorporates in the law: 


AN ACT to amend the general corporation law, in relation to the manner 
of qoting stock held by fiduciaries. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Section 23-A of Chapter 28 of the laws of 1919, entitled ‘‘An 
Act relating to corporations generally, constituting Chapter 23 of the 
Consolidated Laws,”’ as added by Chapter 472 of the Laws of 1918, is 
hereby amended to read as follows: 

Sec. 23-A. Stock held in fiduciary capacity; how qoted. Fiduciaries, 
whether appointed by last will and testament or by the court, shall have the 
same right and power, either in person or by proxy, at all corporate meetings 
to vote any and all shares of stock held by them in a fiduciary capacity; 
in any corporation organized under the laws of this State, as the deceased 
or legal owner thereof had in his lifetime. Unless otherwise directed by 
last will and testament or order of court appointing such fiduciaries, where 
such stock is registered on the books of such corporation in the name of, 
or has passed by operation of law or by virtue of any last will and testa- 
ment, to more than two fiduciaries, and disppte shall arise among them, 
the said shares of stock shall be voted by a majority of such fiduciaries, 
and in such manner and for such purpose as such majority shall authorize, 
direct, or desire the same to be voted, and if the number of fiduciaries shall 
be even and they shall be equally divided upon the question of qoting such 
stock, it shall be lawful for the court having jurisdiction of their accounts, 
upon petition filed by any of such fiduciaries or by any party in interest, 
to direct the voting of such stock in the manner which, in the opinion of 
such court, will be for the best interests of the parties beneficially interested 
in the stock. Fiduciaries, whether appointed by last will and testament, 
filed in any court of this State, or by any court of this state, shall have all 
the foregoing rights and powers, subject to the foregoing limitations, to 
vote any and all shares of stock, held by them in a fiduciary capacity, in 
any corporation, organized under the laws of any other state, providing 
nothing in the laws of the State, under which the corporation was organized, 
prohibits the exercise of such rights and powers. But none of the provisions 
of this section, except the first sentence, shall, after this amendment takes effect, 
apply to fiduciaries appointed by court prior to May 6 1918, or by last will and 
testament of a decedent whose death occurred prior to such date nor to corporate 
stock at any time transferred to or held by fiduciaries so appointed. 

Sec. 2. This Act shall take effect immediately. 








NEW LAW PERMITTING UNION BANK DEPOSITORS 
TO PRESENT CLAIMS AGAINST STATE, 


Gov. Smith of New York signed on May 13 the Lock- 
wood-Burr bill giving the Court of Claims jurisdiction to 
hear and determine claims of the depositors and creditors 
of the failed Union Bank of Brooklyn and Borough Bank 
of Brooklyn for the recovery of losses on the ground that 
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the State was responsible. The Brooklyn ‘‘Eagle” of May 
14 quoted Gov. Smith as saying in explanation of his action: 


The bill in question was carefully amended by the Judiciary Committee 
of the Senate so as to expressly refrain from admitting any liability on the 
part of the State, but it permits the despoitors to present their claims and 
to try out the question. 

The Legislature passed this bill by practically a unanimous vote. I see 
no reason why I should deny to thousands of our citizens this opportunity 
to have their day in court. 


The following is also taken from the “Eagle:’’ 


Assistant District Attorney Louis Goldstein, counsel for the Union Bank 
Depositors’ Association, expressed jubilation to-day over the fact that 
Governor Smith had signed the Union Bank bill, which will give the de- 
positors an opportunity to present their claims against the defunct in- 
stitution in the Court of Claims and recover from the State of New York 
the difference between the amount of their deposits and the amount they 
have received as dividends. Efforts will be made to prove that the Bank- 
ing Department, under the administration of Clarke Williams and O. H. 
Cheney, was negligent and careless and failed in its duty, thereby causing 
a loss of $3,000,000 to the depositors. 

Mr. Goldstein commented on Governor Smith's action in part as fol- 
lows: 

Under the bill, which now becomes a law, the depositors must file written 
claims before the Court of Claims and the Attorney-General of the State of 
New York. These claims must set forth in detail the cause of action they 
have against the State of New York upon which they demand judgment 
against the State for the loss they have suffered—namely, the difference 
between the amount of their deposits, less the amount that the depositors 
received as dividends. 

In the case of the Union Bank depositors, this was 20%, and in the 
Borough Bank, 23%. 

The testimony of the Bank Examiners who examined the Union Bank 
and certified that it was solvent will also be submitted before the Court 
of Claims, to show that such examination was made only to suit the pur- 
poses of the former President of the institution, David A. Su'livan, who 
was in league with these examiners, and secured from them a favorable 
report. These reports show that a great number of loans of very large 
amounts were passed as O. K. when, as a matter of fact, the makers of 
these notes were irresponsible dummies who were controlled by the former 
President, David A. Sullivan. 

We will prove beyond question, that over $2,000,000 worth of notes 
which the Banking Department passed as good were absolutely worthless. 
We will show that the Banking Department permitted the Union Bank 
to borrow over $2,000,000, for which it was obliged to pledge all of its 
assets as security. This money was used to pay off all the old depositors 
and when the bank closed for the second time, the new depositors were 
unable to receive any of their money, for the reason that there were no 
remaining assets. 

There is no doubt in my mind that we can prove that the depositors of 
the Union Bank were defrauded, due to the conduct of the then Banking 
Department, and notwithstanding the great efforts which were made by 
Superintendent of Banks Skinner, Richards and Van Tuyl to liquidate 
the bank in the most business-like and economical manner, oaly 20% 
was realized out of the Union Bank wreck. 

The depositors find no fault with the liquidation of the Union Bank, 
but they do condemn the conduct of the Banking Department which oer- 
mitted the Union Bank to reopen when it was insolvent, and further per- 
mitted it to pawn all of its assets to pay off the old depositors. 


The following is the text of the newly-enacted law: 
AN ACT 


To confer jurisdiction upon the Court of Claims to hear, audit and deter- 
mine the claims of the depositors and creditors of the Union Bank of 
Brooklyn and the Borough Bank of Brooklyn and to make an award 
therefor. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Sec. 1. Jurisdiction is hereby conferred upon the Court of Claims to 
hear, audit and determine the claims of the depositors and creditors of 
the Union Bank of Brooklyn and the Borough Bank of Brooklyn, against 
the State of New York ,for damages sustained through the failure of the 
said banks and each of them, and to make an award and render judgment 
therefor against the State of New York and in favor of said depositors. 

Sec. 2. The Banking Department shall, within three months after the 
passage of this Act, present proof to the Court of Claims of the amount due 
each depositor of said banks. 

Sec. 3. No award shall be made or judgment rendered against the State 
unless the facts proved shall make out a case which would create a lia- 
bility were the same established by evidence in a court of law or equity 
against an individual or corporation; and in case such liability may be satis- 
factorily established, then the Court of Claims shall award to, and ender 
judgment for the claimants,for such sum as shall be just and equitable, 
notwithstanding the lapse of time since the accruing of damages provided 
the claim hereunder is filed with the Court of Claims within one year 
from the time this Act takes effect, provided, however, that nothing in 
this Act nor the passage of the same shall be deemed or construed to have 
acknowledged or creatéd any liability on the part of the State, nor shall 
the passage of this Act be construed as debarring the State from inter- 
posing any legal or equitable defense which it would otherwise have against 
the alleged claims except the statute of limitations. 

Sec. 4. This Act shall take effect immediately. 


GOV. SMITH OF NEW YORK VETOES BILL AMENDING 
NEGOTIABLE INSTRUMENT LAW. 

The Malone bill, amending the negotiable instrument 
of New York State, was vetoed by Gov. Smith on May 12. 
The amendment, consisting of fourteen lines, was designed 
to relieve banks from responsibility for transactions of 
administrators of estates and trusts in the matter of drafts 
upon such funds. The Brooklyn ‘‘Eagle’” points out that 
“the bill was introduced to cover, particularly, cases where 
a trustee or executor of an estate deposited money in a bank 
and thereafter, in administering the trust, found it necessary 
to draw checks to his own order against the account. Under 
the present law, the banks claimed that it was necessary 
for them to approve all such transactions and assume a 


certain degree of responsibility.’’ In vetoing the measure 
Gov. Smith said: 











It is now proposed, by the addition of an amendment of fourteen lines, to 
modify this time-honored provision of law. The amendment is in some- 
what confused language and somewhat obscure as to its meaning. The 
first and primary effect of it will certainly be to stimulate for some years in 
order to ascertain just exactly what it does mean if it were enacted into 
law. 

It is not entirely clear just what the effect of this proposed amendment 
would be, but its purpose is to change in some form the provision of the 
statute, which, in its interpretation by the Court of Appeals, merely pro- 
hibits a bank from joining in a diversion of trust funds for its own benefit. 
or participating in a diversion for the benefit of another being perpetrated 
to its own knowledge. 

Its purpose, however, is said to be, by the banking interests, to permit 
them to cash checks presented by fiduciaries, payable to their own in- 
dividual order, without requiring bank officials to make inquiry as to the 
propriety of the transaction. It will be noted from the quotation of the 
law as at present in force, that the bank would not now be liable unless it 
had actual knowledge of the defect of the instrument, or unless it had 
knowledge of such facts that its action in taking the instrument would 
amount to bad faith. 

It is stated that by reason of the decisions of the court, where a bank 
presents for payment a check of this sort, signed by a fiduciary in his repre- 
sentative capacity, and payable to his own order individually, and obtains 
the proceeds thereof, that there is a duty devolving upon the bank to as- 
c ertain the bona fides of the transaction, because on its face it oftentimes 
appears questionable. 

Under the law as it stands now, the bank is only liable where it, itself, ob- 
tains a benefit directly from the diversion of the trust funds, or, in case it 
is not interested in such diversion, it has actual knowledge or notice that 
the diversion was iatended. 

It seems to me most clearly that the present statute is all the protection 
that the banks are entitled to request or should be permitted to have. 

I have been appealed to by all the banking interests of the State, by all 
their organized associations, and by many of their officials, in a series of 
letters, requesting me to sign this bill. I cannot believe that the bankers 
understand its purpose. If they do understand it, and still desire the en- 
actment of this law, they request a most unfair advantage over innocent 

arties who are entitled|to the protection of the law. 








DINNER TO GOV. STRONG AND OTHERS ON LIBERTY 
LOAN COMMITTEE. 


A dinner in honor of Benjamin Strong, Governor of the 
Federal Reserve Bank of New York and other members 
of the local Liberty Loan Committee was held at the Wal- 
dorf-Astoria on May 28. The affair was given by the 
Liberty Loan organization. Secretary of the Treasury 
Carter Glass was to have addressed the gathering but in 
his absence Assistant Secretary R. C. Leffingwell repre- 
sented the Treasury Department. The principal speaker 
was ex-Secretary of the Treasury William G. McAdoo. 
The work of Governor Strong and others of the Liberty 
Loan Committee in the five Liberty Loan drives was praised 
by both the speakers referred to, Mr. McAdoo declaring 
it to be the greatest volunteer organization of its kind ever 
formed in the United States. The work of the workers 
serving the committee was likewise highly commended. 





VICTORY LIBERTY BONDS TRADED IN ON NEW 
YORK STOCK EXCHANGE. 

Trading in the new Victory Liberty Loan bonds was be- 
gun on the New York Stock Exchange on Tuesday May]27. 
The initial sale of the 434% notes was made at 99.90, and 
total transactions at that figure on the first day’s trading 
in the bonds aggregated $467,000. The tax-exempt 334% 
bonds, into which the 434% bonds may be converted, are 
not yet available for trading. The closing price¥of the 
434 per cents on the 27th was 99.96, with the low price for 
the day at 99.88. On May 28 the bonds went to par; the 
closing price of that day was 99.98. On Thursday, May 29 
(Friday, Memorial Day, was a holiday), the highest price 
was par, the lowest 99.92 and the closing price 99.96. 








WAR FINANCE CORPORATION BONDS ADMITTED TO 
Hoe STOCK EXCHANGE LIST. 

The $200,000,000 5% bonds issued by the War Finance 
Corporation were admitted to the New York Stock§Ex- 
change list by the Governing Committee on May 29, but 
trading in the bonds was delayed pending the recepit of 
advices from Washington authorizing dealings. The bonds, 
which were authorized at the last session of Congress, are 
dated April 1 1919 and arefdue*April | 1920. 








VICTORY LIBERTY LOAN SUBSCRIPTIONS. 

Subscriptions of $5,249,908,300 to the Victory Liberty 
Loan were announced by Secretary of the Treasury Glass 
on May 26; the amount offered was $4,500,000,000, the 
ebonds thus having been oversubscribed to the extent of 
$749 908,300, or 16.66%. Every Federal Reserve District 
but two oversubscribed its quota. Nearly 60% of the loan, 
or $2,663,154,850, was taken by those who subscribed for 
not in excess of $10,000 each. Subscriptions of the Federal] 


Reserve Bank of New York amounted to $1,762,684,900, 
Subscriptions by districts, 


or one-third of the entire loan. 
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after allowing for allocation of credit from one district to 
another, were as follows: 





Distria— Quota. Subscriptions. Per Cent. 
oe OR RTS $1,350,000 ,000 $1,762,684,900 130.57 
ED ciacabutodcdesa 652,500,000 772,046,550 118.32 
lis. 8 pie 375,000,000 425,159,950 113.38 
Philadelphia _.......... 375,000,000 422,756,100 112.73 
Minneapolis -.......-..- 157,500,000 176,114,850 111.82 
CRUE eccccstecccce 450,000,000 496,750,650 110.39 
gO SE 195,000,000 210,431,950 107.91 
eS SES 210,000,000 225,146,850 107.21 
San Francisco-......_.. 301,500,000 319,120,800 105.84 
Kansas City........... 195,000,000 197,989,100 101.53 
NE 6 es 144,000,000 143,062,050 99.34 
SD ei aick kndive athens 94,500,000 87,504,250 92:60 
MEE acccbiscsiweace. .andtaen tao} | 

Grand totel.........- $4,500,000,000 $5,249,908,300 116.66 


Secretary Glass announced that the basis on which the 
allotments will be made will be as follows: 


A and B—Up to and including $50,000, 100%. 

C and D—Over $50,000 and up and including $200,000, 80%, but not 
less than $50,000. 

E—Over $200,000 and up to and including $500,000, 70%, but not less 
than $160,000 notes. 

Over $500,000 and up to and including $2,500,000, 60%, but not less than 
$350,000 notes. 

Over $2,500,000 and up to and including $15,000,000, 50%, but not less 
than $1,500,000 notes. 

Over $15,000,000 and up to but not including $30,000,000, 45%, but not 
less than $7,500,000 notes. 

$30,000,000 and up to but not including $50,000,000, 42.4%; $50,000,000, 
42.39 plus per cent, $21,196,600. 


Subscribers for notes in excess of $10,000 may, if they so 
desire, complete payment for the amount of notes allotted 
so as to reach the appropriate Federal Reserve Bank on 
June 3, otherwise payment may be compiled only on July 15, 
or on some subsequent installment date. The number of 
subscribers to the loan is estimated by Secretary Glass at 
12,000,000, with the number by districts approximately 
as follows: 


ess cn ctabstionkunn 817,822 | Chicago ---.------------- 2,267,411 
PE ii wncnccnecsncnt 2,484,542! St. Louis. ...........---- 367 ,444 
Philadelphia --......----- 984,975 | Minneapolis -_-...------- 931,767 
CN ecitidim enna macnen 1,253,334| Kansas City...........-- 680 ,967 
ne Ea 500,000 | Dallas --.---.----------- 200,000 
SEITE sack. dace micencinmnen taite 320,699 | San Francisco--_-_-_.------- 994,944 
ee 185,000 











LIBERTY BOND CONVERSIONS. 


Final figures of issues of bonds of the First Liberty Loan 
as affected by the three conversion privileges which have 
arisen with respect to that loan were made by Secretary of 
the Treasury Glass on May 26. The figures show that of 
the total issue of $1,989,455,550, $579,276,650 were con- 
verted, leaving $1,410,178,900 outstanding of the first 3s. 
The Washington advices with regard to the figures made 
public by Secretary Glass this week state: 


Mit will be recalled that through the issue of the Second Liberty Loan at 
4% on Nov. 15 1917, the 34%% bonds of the First Liberty Loan became 
convertible into 4% bonds during the six-months period extending from 
Nov. 15 1917 to May 151918. During such period the conversion of 34% % 
bonds into 4% bonds amounted to $568,318,450. 

Mi The second conversion privilege arose with respect to both the 34% 
bonds and the 4% bonds through the issue of the Third Liberty Loan on 
May 9 1918, and during the six-months period extending from May 9 to 
Nov. 9 1918, $384,701,600, First Liberty Loan converted 44 % bonds were 
issued, $377,128,650 of 4% bonds, and $7,572,950 of 344% bonds having 
been converted. 

The third conversion privilege arose, with respect to the 34% bonds 
only, through the issue of the Fourth Liberty Loan on Oct. 24 1918, and 
during the six-months period extending from Oct. 24 1918 to April 24 1919, 
$3,385,250 314% bonds were presented for conversion into First Liberty 
Loan second converted 44% bonds. 

This is explained as follows: 

First 3}4s were, originally._..-......------ $1,989,455 ,550 
Pe Ge, Es nn wececaccusccuenad 579,276,650 
Se, ea cs cenudund dea maaewes $1,410,178,900 
First Convertible 4s were._................ $568 318,450 
i. «cid adwntiedeocdadeut 377,128,650 


a) 3 eee ae eee 191,189,800 
First Convertible 4}(s...............----- 384,701,600 
First-Second Convertible 4!4s_._..-------- 3,385,250 

Total of original and Convertible 34s__--.--------_.- $1,989,455,550 








MEMORIAL DAY MESSAGE OF PRESIDENT WILSON. 


In a Memorial Day message to the American people cabled 
from Paris May 29 President Wilson pointed out the day 
this year bore an added significance, inasmuch as ‘‘we com- 
memorate not only the reunion of our own country but also 
now the liberation of the world from one of the most serious 
dangers to which free government and the free life of men 
were ever exposed.”” The message follows: 


My Fellow Countrymen:—Memorial Day wears this year an added sig- 
nificance and I wish, if only by a message, to take part with you in its ob- 
servation and in expressing the sentiments which it inevitably suggests. 
In observing the day we commemorate not only the reunion of our own 
country but also now the liberation of the world from one of the most 
serious dangers to which free government and the free life of men were 
ever exposed. We have buried the gallant and now immortal men who 
died in this great war of liberation with a new sense of consecration. 





Our thoughts and purpose now are consecrated to the maintenance of 
the liberty of the world and of the union of its people in a single comrade- 
ship of liberty and of right. It was for this that our men conscientiously 
offered their lives. They came to the field of battle with the high spirit 
and pure heart of crusaders. We must never forget the duty that their 
sacrifice has laid upon us of fulfilling their hopes and their purpose to the 
utmost. This, it seems to me, is the impressive lesson and the inspiring 
mandate of the day. 


(Signed) WOODROW WILSON. 








GRAIN CORPORATION’S WEEKLY BULLETIN OF 
FLOUR MOVEMENT—ADVANCES IN FLOUR 
PRICES UNCALLED FOR. 


In making public on May 26 the first of the weekly bulle- 
tins of the Food Administration Grain Corporation, covering 
the wheat and flour movement throughout the United 
States (the figures were for the week of May 9), Wheat 
Director Julius H. Barnes stated that these figures show 
what he had emphasized four weeks previously, that in spite 
of the large contributions of wheat and wheat flour to our 
allies’ needs and to the relieved countries of Europe, there 
is being preserved at home a sufficient supply of wheat and 
wheat flour for all our people, and the excitement and ad- 
vance in flour prices created by erroneous statements of the 
situation was at no time warranted. Mr. Barnes added: 
“Consumers and the trades have realized this, and flour 
prices have relaxed, while the excited buying which some 
weeks ago bordered on the sensational has entirely quieted.” 

The figures for May 9 showed: 


Receipts from farms week ending May 9, 2,168,000 bushels, against 
3,007,000 bushels a year ago. 

Total stocks in country elevators, mills and terminal elevators as of 
May 9, 96,000,000 bushels, against 34,000,000 bushels a year ago. 

Flour produced week ending May 9, 2,553,000 barrels, against 1,569,- 
000 barrels a year ago, making the total production from July 1 to May 9 
this year 107,000,000 barrels, against 105,000.000 a year ago. 

Exports of flour July 1 to April 30, 21,500,000 barrels, against 17,700,000 
barrels the same period a year ago. 

Total exports wheat and flour July 1 to April 30, figured as wheat, 
245,000,000 bushels, against 113,000,000 bushels a year ago. 

Stocks of flour in all positions May 1, 7,255,000 barrels, against 5,092,000 
barrels a year ago. 

The apparent domestic consumption of wheat in the United States for 
the past ten months averaged 35,700,000 bushels monthly, against 39,- 
000,000 average for the same period a year ago. sbi 

In announcing the figures, Mr. Barnes stated that similar 
authentic information would be given the public each week 
and the hope was expressed that the bulletins would be a guide 
to the consumer and the trade. The figures for the week of 
May 16 were made public on Wednesday, May 28, and the 
bulletins will hereafter be given out every Wednesday. The 
figures available on the 28th showed: 


Receipts from farms week ending May 16, 2,108,000 bushels, against 
3,476,000 bushels a year ago. 

Total stocks of wheat in country elevators, mills and terminal elevators 
as of May 16, 83,000,000 bushels, against 31,000,000 bushels a year ago, 
showing a decrease between May 9 and 16 of this year af 13,000,000 bush- 
els, against a decrease for the similar week a year ago of only 3,000,000 
bushels. 

Flour produced week ending May 16, 2,671,000 barrels, against 1,662,- 
000 barrels a year ago: making a total production of flour from July 1 
to May 16 of 110,000,000 barrels, against 107,000,000 barrels a year ago. 


Mr. Julius Barnes in giving out the figures said it was 
noticed that, although domestic consumption of wheat was 
apparently running lighter a year ago, the heavy drafts 
on this country for food shipments to the Allies and to the 
newly liberated regions of Europe were such that the domes- 
tie visible had decreased 13,000,000 bushels during the week. 
Fortunately, he said, within four weeks there will begin to be 
a moderate replacement by the earlier of winter wheat, and 
within six or eight weeks a large movement from the very 
promising crop of winter wheat now rapidly approaching 
harvest. Mr. Barnes also stated that the shipments in relief 
of Europe outside of the Allies were now being rapidly com- 
pleted, and within the next week practically the last ship- 
ments of foodstuffs for liberated regions will be completed. 





COFFEE PRICES HIGHEST IN THIRTY-TWO YEARS. 

Little hope for much lower prices for Santos coffee is held 
out by George W. Lawrence, who served as Chief of the 
Coffee Section of the U. S. Food Administration, according 
to the “Journal of Commerce” of May 26, which in referring 
to the fact that the prices were then the highest in thirty-two 


years said: 

With coffee soaring at the highest prices since 1887, there is considerable 
speculation as to whether the long-anticipated break is imminent. That 
element which has maintained that the ruling figures are due to fictitious 
inflation is insisting that the action of the Board of Managers of the Coffee 
Exchange Friday in doubling the margins required for trading in futures in- 
dicated that the precipitate decline—or at least a partial donouement of the 
unique situation—is surely coming. In substantiation of this prediction, 


the leaders point to the decline Friday [May 23| and Saturday |May 24), 
which, combined, amounted to about lc. a pound. Brazil coffee quotations 
declined, however, only a scant quarter of a cent. 

While the bearish interests are insisting that the bottom may drop out 
at any time, there is another group, with George W. Lawrnece as one of i ts 
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outstanding figures, which maintains that there will be no marked decline 
any time soon, and cites several economic reasons for the recent advances. 
It is interesting to note that Mr. Lawrence, who was the Chief of the Coffee 
Section of the United States Food Administration, believes there is little 
hope for much lower!prices on Santos coffee for some time to come. He has 
recently returned from a tour of the Brazilian coffee producing areas and 
predicts that the 1919-20 crop will be the smallest in twenty years. 

The present situation is almost unprecedented, and during the past few 
months the trade has witnessed a most spectacular series of fluctuations, in 
which there is no gainsaying the fact that the purely speculative element has 
b2en a large factor. Santos 4s in New York are selling at 24c. a pound, 
as against a pre-war price of 104% @11%c. Since March there has been 
an advance of 3c. a pound. 

While coffee has advanced more than 150% during the war, Mr. Law- 
rence stated Saturday that there were two economic causes contributing to 
this ascendancy that are sometimes overlooked by the grocers and other 
interests. The purchasing power of the dollar, he estimates, is only 49% 
of what it was before the war. While this has declined, the exchange value 
of the milreis has increased from 11%d. to 147-16d. Brazil's financial 
position is much stronger now than it formerly was, Mr. Lawrence adds, 
because she is no longer largely dependent upon her coffee crop for eco- 
nomic stability. His investigations there have convinced him that Brazil 
will soon raise almost as much wheat as she can consume. She is raising , 
much live stock. A Chicago packing company has completed in Sao 
Paulo a packing house at a cost of more than $6,000,000. In view of the 
decreased purchasing power of the American dollar and the increased ex- 
change value of the milreis, he contends that it is but natural that America 
should pay more for a pound of coffee. 

On the other hand, the bears are insisting that the present prices are due 
to inflations that have been caused by a pernicious speculative circle, with 
the future market, the Brazilian market and the actual coffee market boost- 
ing one another along up the scale. The foundation of the advances is gen- 
erally conceded to have been the anticipation of an early opening of the 
great market in Central Europe with the signing of the treaty of peace. 

At pesent, in addition to the free stocks, there is an accumulation of 
about 3,000,000 bags of coffee in the State of Sao Paulo held by the State 
Government. The Government purchased it from the growers last year 
at very low prices, whea it was impossible to get tonnage to ship the bean 
to the consuming countries. Now, in view of the present high prices, it is 
holding it for the development of the European market. 

In view of the present shortage, the cry of a ‘‘coffee famine’’ has been 
heard. The Sao Paulo Government has quieted these alarming fears by 
the announcement that it will sell a moderate amount of its accumulated 
stores to prevent such a contingency. This amount will not exceed 1,000,- 
000 bags, it is reliably understood. and it is a foregone conclusion that the 
Government will not undersell the growers and thereby force them from 
the market. 

While the foundation for the first advances in the prices was unques- 
tionably the heavy holding of the bean for European consumption, this 
prop was knocked out from under the speculators when Dr. Vernon Kellogg 
of the American Relief Administration returned after an extensive stay in 
Germany and Austria, and stated that the German Government would 
discourage the importation of teas and coffees, as the people were not in 
financial condition to pay for the importation of these much-used beverages. 

This announcement tended to cause a lowering in prices. However, re- 
ports from Brazil as to the extent of the damage resulting from the frosts 
of June, 1918, furnished the next basis for a bull demonstration. About the 
middle of March Mr. Lawrence, then in Brazil, cabled his firm that the 
damage in the producing sections was severe and that he believed the 
coming Santos crop would be the smallest in twenty years. This statement 
was taken seriously by only a small portion of the trade. Mr. Lawrence 
sailed from Brazil for home on April 8 and confessed that he was much 
surprised to find upon his arrival that the market had advanced about 3c. 
a pound. Tracing the trend of affairs, it was found that as the specu- 
lative market bought at advancing quotations, the Brazilian coffee growers 
naturally put up their prices, and this in turn affected the actual coffee 
market in New York. When the speculative element saw the spot market 
advance, they shot the futures up a few points. This sentiment was re- 
flected in Brazil again. 

While this active movement was on, a high official of the Coffee Roast- 
ers’ Association was quoted as having said that coffee at 50c. a pound 
might be expected. 

Acting upon this advice, the roasters, grocers and consumers bought 

The market, already short and near the end of the season, was_ benefited 
by this movement, which tended to diminish the stores on the opea market. 
Again prices went up. As the result of this ‘‘pernicious’”’ circle, and the 
aforementioned interview, the market soared to its highest point in thirty 
years. 
But now, the bears believe, the moment for the drop has come. They 
insist that the ‘‘circle’’ has been exposed, and the admission is gained from 
all sides that the speculators are very nervous. While it is true that the 
coffee crop in Brazil this coming year will be short and in all probability 
the following crop, the conservative element feels that the crest has been 
reached. If the sole hope of the bulls for a further advance is based on 
a large demand from Central Europe, it is said that this is’doomed to dis- 
appointment. 


SALE OF SURPLUS COTTON LINTERS BY 
GOVERNMENT. . 

The sale of 700,000 bales of cotton linters by the Govern- 
ment was reported in the following Washington dispatch 
in the New York “Times” May 24: 

The War Department through C. W. Hare, its Director of Sales, to-day 
[May 23] made one of the largest transactions in cotton fibre ever made in 
the history of the industry, through the sale to the Cotton States Products 
Corporation, 71 Broadway, New York City, of approximately 700,000 
bales (327,000,000 pounds) of cotton linter for approximately $15,000,000. 
The sale embraced both munition and mattress linters. The price obtained 
for the former was 3.133 cents per pound, and for the latter 4.666 cents 
per pound. 

Cotton linter is a short fibre, salvaged from cottonseed after the long 
staple cotton has been removed, and before cottonseed is crushed to pro- 
duce oil and meal. It is the base of pratcically all smokeless powder. To 
obtain a sufficient quantity to provide for the needs of the United States 
and the Allies, the entire production of cotton linter of the United States 
was taken over by the Cotton Linters Pool, a part of the Cotton Linters 
Section of the War Industries Board, through the agency of the du Pont 
American Industries, Inc. 

The approximate cost of the linter left on hand at the signing of the 
armistice was $20,000,000. The quantity was nearly double the normal 
annual production. Manufacturers who used cotton linters prior to the 


war had been forced to turn to other materials, and there was practically 
no market for cotton linters. 











Prior to the war the cotton fabricators of Belgium, Holland and other 
European countries were large users of short staple cotton, their machinery 
being especially adapted to handle short fibre. It was ascertained that 
they had practically no stock of linters on hand. Negotiations were un- 
dertaken with large exporters, with the result that the sale of the entire 
surplus of cotton linters was put through. wf 

The new uses for cotton linters developed through the efforts of the War 
Department, and the removal from the domestic market of the surplus 
cotton linters, will be of material benefit to the cotton growers. 

This sale is the second largest of surplus war material that has} been 
cleared through the office of the Director of Sales, being exceeded only 
by the recent copper sale. 








JUDGE GARY ON ATTITUDE OF UNITED STATES 
: STEEL CORPORATION TOWARD UNIONS. 


Correspondence between M. F. Tighe, International 
President of the Amalgamated Association of Iron, Steel 
and Tin Workers and Judge Elbert H. Gary, Chairman 
of the Board of the United States Steel Corporation dealing 
with the latter’s attitude toward unionism, was made pub- 
lic at Judge Gary’s office this week. It was stated in'Pitts- 
burgh dispatches on May 25 that Mr. Tighe’s letter was the 
first communication from the Union that the SteelfCor- 
poration had acknowledged and not only its receipt had 
aroused enthusiasm at a national iron and steel conference 
on May 25 but caused the declaration by Mr. Tighe that 
“this letter marks a step in advance of any position toward 
organized labor the United States Steel Corporation has 
ever taken.” It is to be noted, however, that Judge Gary 
in his letter not only states that “‘we do not confer, negotiate 
with or combat labor unions as such”’ but adds “‘we stand 
for the open shop, which permits a man to engagejin‘the 
different lines of employment whether he}belongs tofa"labor 
union or not.” The following is the letter which hadjbeen 
addressed to Judge Gary by Mr. Tighe: 

NATIONAL LODGE, 


AMALGAMATED ASSOCIATION OF IRON, STEEL’AND 
TIN WORKERS OF NORTH AMERICA, 


Pittsburgh, Pa. 
Convention Hall, 
Louisville, Ky., May 15 1919. 
Hon. Elbert H. Gary, Chairman, Executive Officers, United States Steel Cor- 
poration, New York, N. Y. 

Dear Sir: The Amalgamated Association of Iron, Steel and Tin Workers 
of North America, in national convention assembled by resolution have 
jnstructed the undersigned to address you as Chairman of the Executive 
Officers of the United States Steel Corporation on a matter which, in the 
opinion of the representatives of the Amalgamated Association of Iron, 
Steel and Tin Workers, is of vital import to the Corporation you have the 
honor to represent, and to the Amalgamated Association. 

As you no doubt are aware, there are serious disturbing elements in the 
industrial world at the present time, a great spirit of unrest has spread over 
our common country, it is becoming more and more acute, and there is no 
telling when or where the storm-clouds will break. . 

It is the judgment of the representatives of the Amalgamated Assoncia- 
tion that it is the patriotic duty of all good citizens to use their every effort 
to stem the tide of unrest if possible. 

The Amalgamated Association of Iron, Steel and Tin Workers have 
admitted many thousands of the employees of the United States Steel Cor- 
poration into their organization. These members are asking that they be 
given consideration by the Corporation you are the honorable Chairman 
of in their respective crafts and workings, and also as law abiding citizens 
who desire the privilege of having their representatives meet with the 
chosen representatives of the Corporation you represent to jointly confer 
on questions that mutually concern both. Sincerely believing that the 
granting of their request on your part will not only be the means of allaying 
that unrest, but will also promote and insure that harmony and co-opera- 
tion that should at all times exist between employer and employees to the 
end that all will share in the glorious triumphs so lately achieved in the 
late war, thereby adding still more to the lustre and glory of our common 
country. 

Trusting that you will give this request on the part of the employees 
of the aforesaid Corporation your most earnest consideration, I await your 
pleasure. Yours very respectfully, 

(Signed) M. F. TIGHE, 
International President. 
Hotel Tyler, Louisville, Ky. 


Judge Gary’s answer follows: 


UNITED STATES STEEL CORPORATION, NEW YORK. 
May 20 1919. 

Dear Sir: I have read with interest your letter of May15th instant. 

I agree that it is the patriotic duty of all good citizens to use their efforts 
in stemming a tide of unrest in the industrial world whenever and wherever 
it exists. 

As you know, we do not confer, negotiate with, or combat labor unions 
as such. We stand for the open shop, which permits a man to enage in the 
different lines of employment whether he belongs to a labor union or not. 
We think this attitude secures the best results to the employees generally 
and to the employers. 

In our own way, and in accordance with our best judgment, we are 


rendering eficient patriotic service in tht direction indicated by you. With 
kind regards, I am, yours respectfully, 
E. H. GARY, 
Chairman. 


Mr. M. F. Tighe, International President, Amalgamated Association 
of Iron, Steel and Tin Workers, Pittsburgh, Pa. 


The Pittsburgh “‘Gazette’’ of May 26 reports that pre- 
ceding the announcement by President Tighe of the Amal- 
gamated Association that he had received a letter from 
Judge Gary, the conference adopted a resolution calling 
upon the United States Steel Corporation, the Cambria 
Steel Company and other iron and steel companies not now 
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doing so, to grant representatives of the national committee 
a conference designed to establish collective bargaining in 
the iron and steel industry through the trade union, instead 
of through so-called “company unions,” or organizations 
of employees within a company. It is also stated that 
other resolutions adopted declared for Government owner- 
ship of railroads; establishment of a universal eight-hour 
day or less in the steel and allied industries, and the or- 
ganization of an iron and steel department within the 
American Federation of Labor. 








CONTINUED SUPERVISION BY GOVERNMENT URGED 
BY FUEL ADMINISTRATOR GARFIELD— 
COAL SHORTAGE. 


That Governmental supervision of business controlling 
the production of basic raw materials, exercised during the 
war, should be continued in some form after peace, was 
advocated by U. S. Fuel Administrator, Dr. Harry A. Gar- 
field, in addressing the National Coal Association at its 
convention in Chicago on May 22. According to the 
Chieago “Tribune” Dr. Garfield also urged a national in- 
quiry into everything that affects the cost of living; the 
average cost of production of coal, and all basic raw ma- 
terials required for foods, fuel products, clothing, shelter, 
and transportation, was also urged. He is quoted to the 
following effect in the paper referred to: ' 

I advocate that agencies of the Government be definitely directed to 
continue what they have been doing during the war. There should be an 
organization, the personnel of which should be drawn from among repre- 
sentatives of industries representing each of the great basic raw materials. 

Both capital and labor should be represented, and there should be per- 
manent officers of the Government, so that when the Cabinet meets with 
the President to discuss economic legislation these men would be able to 
speak as representatives of the various interests involved. 

All of you ought to be able to go to a certain man and say, ‘‘This is the 


thing that is necessary,’’ basing your statements upon facts accurately as- 
certained. 


My experience has taught me the wisdom of some arrangement of that 
kind. 

I am bidding farewell to the office I have filled during the last two years 
and am returning to my former occupation. Therefore I can speak with a 
mind free from the influences which ordinarily might move a public official, 
of those things which seem to me rock bottom truths in connection with in- 
dustry. 


From other newspaper sources it is learned that Dr. 
Garfield said: 


I know that many of you feel that the further you can keep away from th- 
Government the better. That is fixed in the mind of the American people 
or was before the war. But our experiences in the war have taught us a 
great many things. 

It is not a question any longer whether the Government shall go beyond 
the very minimum, but how far shall the Government go? I cannot be- 
lieve that the experiences of the last two years will leave either you or the 
public ignorant of the great value of co-operation and its applicability to 
times of peace as well as to war. Those who fear merely that Government 
will interfere with things that they desire to do which they ought not to do 
I have nothing to say. They ought to fear and they will be made to fear, 
but one another, not by the Government. 

Unless that kind of arrangement is made, and made soon, we of the United 
States will discover that forces have been let loose that we would deplore 
utterly. I mean the forces of radicalism that by and by will insist that 
Government do more than supervise your industry. Capital, labor, and 
the public, represented through the Government, should sit down together 
and discuss the problem before any action is taken which affects the vital 
things of industry. 

A different viewpoint from that of Dr. Garfield’s was 
taken at the convention by the newly elected President of 
the association, Harry N. Taylor of Kansas City, who is 
said to have declared that the coal industry had been ‘‘so 
hedged about by restrictions and regulations’? during the 
war that short cut methods to co-operation were practically 
impossible. Besides recommending a modification of the 
Sherman anti-trust law. Mr. Taylor issued a warning 
to the public to buy coal now, citing a 50,000,000 ton short- 
age in bituminus production and one of 8,000,000 tons an- 
thracite up to June 1 next, a shortage of 90,000 miners and 
the burden on transportation facilities of handling this 
year’s crops. ‘‘How in the world,” said Mr. Taylor, “are 
we going to meet this situation and make up the shortage 
of 58,000,000 tons at a time in the year when we can t get 
transportation and we can’t get men to dig the full output 
of our mines?” 








DEPARTMENT OF COAL EXPORTS CREATED BY 
U. 8. SHIPPING BOARD. 


A Department of Coal Exports in charge of H. Y. Saint, 
of Seattle, Wash., has been created by the U. S. Shipping 
Board. J. E. Rosseter, Director of Operations of the Board, 
announced the creation of the new department in a state- 
ment issued on May 27, saying: 


The Shipping Board is greatly interested in developing American coal 
exports, but as so much of our tonnage had to be devoted to food relief 
service we have not had the necessary ships to adequately serve the trade. 
Happily.{the time has now come_when we canfplan in a constructive way 





—— 


for the development of our coal exports, and recognizing the importance of 
this work, and in order to carry it forward, the Board has authorized t..e 
creation of a new Department of Division of Operations, to be kno m as 
the Department of Coal Exports 

The Department of Commerce the Fuel Administration and the Foreign 


and Domestic Trade Bureau of the State Department have been asxed to 
co operate with the new department. 


The National Coal Association on the same day issued a 
statement saying in part: 


For months the coal industry of the United States has been unable to 
supply even a small percentage of the millions of tons of coal needed in 
foreign countries This has been entirely due to the shipping situation. 
In the meantime, while almost every nation under the sun has been calling 
for coal, American mines have been producing from one third to one half 
their full time output; in some fields even less. 

The situation has now been reached where there must be a decided in- 
crease in production if our own needs are to be met in this country. That 
increase can be effected only by the entrance of buyers into the market. 
Mine forces cannot be kept together and mines cannot operate if there are 
not orders to fill. American buyers have not been in the market during 
the past few months to the extent necessary to enable operators to do more 
than keep their forces together. The men are gong and have gone in 
many instances into more regular and less hazardous employment. Also 
thousands of miners are to day at Atlantic ports, waiting passage to Europe. 

The entrance, taerefore, of foreign buyers into American coal markets 
should help in keeping together forces necessary to produce coal to meet 
= only foreign requirements, but needs in the United States next fall and 
winter. 

Unless the United States can ship its coal abroad there is every indication 
that there will be a worldwide shortage of coal next winter. No other 
country can supply the demand. 

The entire world with the exception of the United States, is in the throes 
of a universal coal shortage to day, and only the most sweeping increase in 
production wherever coal is mined can avert word wide suffering next 
winter. More than one hundred million tons of coal could be sent from the 
United States during the remainder of the year were there ships enough to 
carry it, without meeting in full the foreign demand. 








BRITISH COAL MINERS ACCEPT NEW WAGE AND 
WORK DAY TERMS. 


Through the United States ‘‘Bulletin” of April 28 it is an- 
nounced that Dr. Royal Meeker, Commissioner of the Bu- 
reau of Labor Statistics of the Department of Labor, has 
just received copies of the three reports of the British Coal 
Commission which has had under consideration the de 
mands of the Miners’ Federation for increase of wages, re- 
duction in hours and nationalization of the coal mines. The 
“Bulletin” says: 


The Government announced its acceptance of what is known as the 
Sankey report, presented by the Chairman of the commission and signed 
by the three commissioners representing employers in general. This re- 
port proposes an advance in wages of two shillings per day, retroactive to 
Jan. 9 of this year, shortening of the working day underground by one 
hour from July 16 1919, and probably by a further hour from July 13 1921, 
ultimately making a six-hour day for underground workers. 

In the Government’s announcement it was stated that if the terms were 
accepted by the Miners’ Federation the Government would continue the 
commission and would direct that it present a report by May 20 on the 
question of nationalization of the coal mines. Members of the Miners’ 
Federation have been voting on the terms and the results of the balloting 
show a large majority in favor of accepting the terms, the votes standing 
as follows: For acceptance, 693,004; against acceptance, 76,992. The 
conference of the Federation, which was held to receive the result of the 
balloting, voted unanimously to accept the terms offered by the Govern- 
ment. 

Two other reports were presented by the commission of the Miners 
Federation and the three representatives of workers in general, which was: 
virtually a reaffirmation of the miners’ demands, and one by the three 
representatives of the mine owners, which recommended certain conces- 
sions but failed to go as far as the report accepted by the Government, 
and later by the miners. 


Announcement was made by Andrew Bonar Law in the 
House of Commons on March 20 of the acceptance by the 
British Government of the report of the Special Coal Com- 
mission of which Sir John Sankey is Chairman, including its 
undertaking to report on the question of nationalization by 
May 20 and to issue interim reports from time to time on the 
problem of improvements in the coal industry. The Asso- 
ciated Press on March 20 gave the following account as to 
the report and Bonar Law’s statement with regard thereto: 


Proposals of this nature would be put into immediate operation, declared 
Bonar Law. This involved the continuance of coal control for two years. 
With reference to the Sankey report, which he explained was signed by 
three representatives of the employers not directly concerned in the coal 
industry, and granted the miners two-thirds of their demands in wages, 
Bonar Law said that the signers of the report recommended a further reduc- 
tion in hours in 1921 because they assumed that by then the output of 
1918, namely 287,000,000 tons, would be resumed. The estimated cost 
of what was recommended was for the current year £43,000,000. 

It was proposed that the profits of the coal masters should be limited to 
14 pence per ton. Taking all things into consideration, the estimated cost 
to the taxpayers would be nearly £30,000,000. 

Mr. Bonar Law also announced that the employers had made what he 
himself and the Labor Minister considered reasonable proposals to the 
transport workers, and he had reason to believe that these would prove 
acceptable to the men. 

The negotiations with the railroad men had not been concluded. A de 
tailed statement of the men’s demands and the sum involved, together with 
details of the Government's offer, would be published. 

Meanwhile, said the speaker, the Government had definitely proposed 
that wages, including the war bonus, should be retained at the present level 
until the end of the current year. The men had, in addition to that, how- 


ever, pressed further demands involving an estimated additional expen- 
diture of more than £10,000,000, which, in the present position of 
railroads, was a very serious thing. 
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The interim report of the Coal Commission, as issued to night, recom- 
mends seven hours of work unerground instead of eight from July 15, 
and six hours from July 13 1921, subject to the economic position of the 
industry. 

The report recommends an increase in wages of 2 shillings per shift for 
colliery workers now under sliding scales and an advance of 1 shilling for 
workers under sixteen years. 

In the interest of the country the colliery workers, it is further recom 
mended, shall have an effective voice in the direction of the mines. The 
present system of ownership and system of working is condemned and a 
substitute must be found, either in nationalization or unification, by 
national purchase or joint control. 

The Sankey report points out that the recommendations mean the dis 
tribution annually of £30,000,000 additional in wages, and that it should 
be considered whether a penny per ton should be collected at once on coal 
brought to the surface, to improve the housing in the colliery districts. 
This would be equal to £1,000,000 yearly. 

The Sankey report is also signed by Arthur Balfour, who was Master 
Cutler of Sheffield in 1911-12, and has been connected with various advisory 
commissions; Sir Arthur Duckham, Director-General of Aircraft Produc- 
tion, and Sir Thomas Royden, member of the Shipping Control Com- 
mittee. 

Another report, by the mine owners on the commission, recommends an 
increase of eighteen pence a day in wages and a reduction of working hours 
to seven. 

A third report, by the miners’ representatives, signed by Robert Smillie, 
the miners’ leader; Frank Hodges, Sir Leo Chiozza Money, Sidney Webb 
and others, recommends acceptance in full of the miners’ demands, in- 
cluding nationalization. 


On March 26 cablegram advices to the daily papers from 
London said: 


The miners’ conference has decided to recommend to its members that 
they accept the Sankey report for the settlement of the miners’ demands 
on the Government and that a ballot be taken on the question. 

A resolution passed by the conference unanimously calls upon the Gov- 
ernment immediately to withdraw the British troops from Russia and to 
induce the Allies to do likewise. The resolution also declares for the with- 
drawal of the Military Service bill before Parliament. Otherwise the, 
resolution declares, the conference will take steps in conjunction with 
other labor bodies to compel Parliament to withdraw the bill. 

The men are urged to continue at work on day-to-day contracts, pend- 
ing a further conference after the ballot is taken. 


We also quote the following Associated Press accounts from 
London on March 26: 


The official report of the conference yesterday at the Board of Trade 
between Government representatives and the Executive Committee of 
the miners shows that the Government declined to accede to the modifica- 
tions of the Sankey report, as suggested by the miners, who asked that 
the six-hour day be brought into force in July 1920 instead of July 1921, 
and that the wage advance be 2s. 6d. instead of 2s. 

Andrew Bonar Law, for the Government, argued that the miners had 
gained enormously by the Sankey report, and that by striking they would 
lose many prospective advantages from the continuance of the Sankey 
Commission. 








WAR TRADE BOARD ANNOUNCE POLICY WITH RE- 
SPECT TO IMPORATITON OF GERMAN DYES. 


In regulations issued May 20 the War Trade Board said: 


The arrangement made on March 14 1919 between the representatives 
of the Associated Governments and the German delegates (known as the 
“Brussels Agreement’’) provides that Germany shall be permitted to 
export a certain portion of her exportable surplus of dyes and dyestuffs, as 
well as other commodities, to the associated countries if those countries 
wish to purchase and import the same. Under the provisions of the Trad- 
ing With the Enemy Act it is made unlawful to import any commodities 
from Germany except under the license of the War Trade Board, and the 
War Trade Board have determined, in view of the policy so declared by 
Congress, that German dyes shall not be permitted to be imported into 
po United States except to the extent that they are needed in this coun- 

ry. 

To assist in the study of the dye situation and in determining the extent 
to which the importation of German dyes will be to the interest of this 
country, the War Trade Board have appointed an advisory committee on 
dyes. This committee will consist of eight members, of whom four will 
be representatives of the dye producing industry nad four of the indus- 
tries interested in the utilization of dyes. The committee is now con- 
stituted as follows: 

Henry B. Thompson, New York City. 
Frank D. Cheney, South Manchester, Conn. 
Franklin W. Hobbs, Boston, Mass. 

Morris B. Poucher, Wilmington, Del. 
August Merz, Newark, N. J. 

W.H. Watkins, Buffalo, N. Y. 

Dr. C. H. Herty, New York City. 

An additional member of the committee will be appointed within the 
next few days. 

As soon as the necessary arrangements have been completed the War 
Trade Board will issue an announcement with respect to the character and 
quantity of German dyes which will be licensed for importation into the 


United States and the conditions under which such importations may be 
made. 








NITRATE OF SODA AND NITRATE OF POTASH TO BE 
REMOVED FROM CONTROLLED LIST ON JULY 11919. 


On May 19 the War Trade Board announced that on and 
after July 1 1919 nitrate of soda and nitrate of potash will 
be permitted to be imported into the United States without 
restriction under a General Import License when coming 
from countries with which general trade is authorized. The 
Board says: 


Importers are advised that any shipments of nitrate of soda or nitrate 
of potash which arrive prior to July 1 1919 will not be released for entry 
until such date, except under individual import licenses as now required, 
and that such licenses will be issued only in accordance with the present 
rules and regulations governing the importation of these commodities. 





SHIPMENTS OF COAL TO SWITZERLAND. 


The War Trade Board announced on May 20 that hence- 
forth shipments of coal to Switzerland may be consigned to 
the Societe Co-operative Suisse d’Importation du Charbon; 
and furthermore, that it is no longer necessary for the im- 
porters in Switzerland to obtain certificates from the Societe 
Suisse de Surveillance Economique covering such importa- 
tions. Applications on Form X-A should be filed with the 
War Trade Board, Washington. 








TRANSSHIPMENT REGULATIONS IN NORTHERN 
NEUTRAL PORTS. 


On May 19 the War Trade Board said: 


The War Trade Board announce, for the information of exporters, that 
commodities may be re-exported from Scandinavia and Holland to coun- 
tries which have been opened for trade with the Associated Governments 
under the same regulations which govern the exportation of these com- 
modities directly from the United States to the ultimate destination. 

These regulations are administered by the Inter-Allied Trade Com- 
mittees at Christiania, Stockholm, Copenhagen and The Hague. Ex- 
porters who desire to ship via Scandinavia Holland may now do so, 
but they should direct their agents in these countries to apply to the ap- 
propriate Inter-Allied Trade Committee so that they may act in compli- 
ance with these regulations. 








REMOVAL OF RESTRICTIONS AFFECTING IMPORTS 
OF TIN. 


John Hughes, Chairman of the sub-committee on Pig 
Tin of the American Iron & Steel Institute, made public 
on May 28, the following announcement of the War Trade 
Board respecting the removal of restrictions on imports 
of tin ore and tin concentrates: 


WAR TRADE BOARD, 
Washington, May 28 1919. 
(W. T. B. R. 761). 
Import Restrictions Removed on Tin Ore and Tin Concentrates on July 1 1919. 
The War Trade Board announce that, on and after May 28 1919, appli- 
cations will be considered for licenses to import tin ores and tin concentrates 
subject, however, to the following conditions and limitations: 
1. That such licenses will permit the importation only of shipments 
made from points of origin on or after June 8 1919; and 
2. That such import licenses will not be valid for entry until July 1 1919. 
VANCE C. McCORMICK, Chairman. 


At the same time Mr. Hughes ealled attention to the 
ruling last December of the War Trade Board respecting 
its policy as to the relaxation of import restrictions, this 
ruling dated Dec. 14 stating:. 


The War Trade Board announce that the following policy has been de- 
termined upon in the relaxation of restrictions upon imports. All announce- 
ments of relaxations will relate only to shipments made from the country 
of origin after the date of the announcement and will not validate in any 
manner shipments made prior tp such time in violation of the import re- 
strictions. ‘The War Trade Board will take up separately on its own merits 
each case of shipment made in violation of the regulations and will permit 
entry is permitted at all, only under such conditions as will, according to 
the particular circumstances of each case, do justice to importers who have 
obeyed the regulations, by preventing those who have not from obtaining 
any discriminatory advantage as a result of such shipments. 

In regard to the large shipments of restricted articles which have been 
made to Canada during the time the restrictions were effective, the War 
Trade Board annouhce that the relaxations will not authorize the licensing 
of such shipments. The policy will be against licensing such shipments 
until the lapse of a very considerable interval after the lifting of the re- 
striction upon importation from the country of origin. The p e is to 
allow ample time to importers who have obeyed both the letter and the 
spirit of the regulations to complete shipments from the country of origin 
before any consideration if given those who attempted to circumvent the 
restrictions by making shipments into Canada. It is the purpose of the 
War Trade Board throughout to prevent the accrual of any unfair advan- 
tage to importers who have disregarded either the letter or the spirit of 
the regulations over those importers who have co-operated patriotically 
with the War Trade Board by yielding scrupulous obedience to the import 
restrictions and assisting in accomplishing the objects of the restrictions. 

Commenting on this week’s announcement the ‘Journal 
of Commerce” yesterday said: 

Interests in the local trade yesterday had very little to say on the subject 
of the War Trade Board’s announcement. It was pointed out that the 
step announced by Mr. Hughes cleared up some of the tangle which has 
existed in the industry, but the hope was expressed that within a short 
time there would be more and definite announcements as to just when 
price restrictions would be removed and open trading granted to the in- 
dustry. 

On Saturday of last week Mr. Hughes announced that supplies of tin 
allocated to this country by the Inter-Allied Tin Executive at London 
amounted on May 25 to 2,199 tons. The trade estimates that it will re- 
quire until the end of June to dispose of this supply since it has been an- 
nounced that the monthly consumption during the first four months 
of the current year was 3,713 tons. Basing their estimates on this rate 
it would seem to be almost certain that all of the allocated supplies should 
be liquidated by the end of next month at the latest, even making allow- 
ances for a slowing up in the call for supplies by private interests. The 
U. 8. Steel Products Company was appointed sole importer for the United 
States at the time the allocation was made. 








MINE OPERATORS AFTER EXPORT TRADE. 


In an announcement made public May 26 the Anthracite 
Bureau of Information says: 


Weston Dodson & Co., Inc., of Bethlehem, Pa., have announced the 
formation of the Dodson International Coal Corporation, chartered ia 
Delaware, through which fitm they expect to conduct their export business 











May 31 1919.] 


THE CHRONICLE 


2199 








in the future. Officers of the new company are: Chairman of the Board, 
Alan C. Dodson of Bethlehem; President, Sterling J. Joyner; Vice-Presi- 
dents, John T. Morrow and W. R. Coyle; Treasurer, G. R. Radford; 
Secretary, H. W. Kessler; Manager, J. H. Davison. 

For sixty years the Dodson firm has been identified with the coal in- 
dustry of Pennsylvania, operating in both anthracite and bituminous 
fields. The new corporation marks an important extension to the parent 
firm’s activities, as it begins with a strong equipment for export work. 
The Dodson interests have associated with themselves two men who have 
specialized in the export field, especially in South America—Sterling J. 
Joyner of the American International Corporation, formerly President 
of the Amalgamated Steel Products Corporation, member of the Degnan 
Construction Company, and other interests identified with engineering 
and exports; and John T. Morrow, formerly Vice-President of the Factory 
Products Corporation, and now associated with large engineering firms. 
The American International Corporation, with which Mr. Joyner is asso- 
ciated, is one of the National City group, and it has been particularly 
active in the development of trade and financial relations with South 
America. 

With the completion of this organization the Dodson firm, whose head- 
quarters are in Bethlehem, will move its New York offices to the fortieth 
floor of the Woolworth Building. They will be in charge of J. H. Davison 
as tidewater and export sales manager Mr. Davison was New York 
manager for Weston Dodson & Co., Inc., for several years prior to entering 
Government service in 1917. 








OTTO H. KAHN SEES NO IMMEDIATE OR RADICAL 
RECESSION IN PRESENT PRICE LEVELS. 


In essaying that the conclusion is inevitable that we have 
arrived at a new price level, Otto H. Kahn, of Kuhn, Loeb 
& Co., in a letter to Secretary of Labor Wilson, states that 
“this level in the early future may go somewhat lower, or it 
may even go somewhat higher than at present prevailing, 
bu it seems to me certain that there cannot be any immediate 
and radical] recession.”” We give Mr. Kahn’s letter, made 
public May 24, herewith: d 


Prices are determined in the main by the volume of production, of con- 
sumption and (probably more than by either of these of the circulating 
medium, i. e. currency, bank credits, &c. 

1. Production.—After the Civil War the return of prices to the pre-war 
level, though it took thirteen years to accomplish, was immensely aided 
by the development of entirely novel methods of production in the shape 
of new forms of machinery and new kinds of business organizations (as 
more fully discussed in a recent address by Mr. C. 8. Holden). No one 
will seriously contend that the possibilities of the immediate future for 
increased efficiency or novel methods in production and distribution are 
likely even to approach those which came between 1865 and 1890—a period 
which marked the transformation of our entire business structure from 
hand methods to machine methods, from ‘‘pound methods’’ to ‘‘tonnage 
methods.”’ 

2. Consumption.—In view of the vast destruction wrought by the war 
and now to be made good by reconstruction, and in view of the accumula- 
tion of the demand for many things which could not be supplied during 
the war, demand in’many fundamental lines is bound to be large and urgent 
for some time to come. 

3. Circulating Medium.—The credit expansion and currency inflation 
of the leading countries of the world, including our own, during the past 
five years has been on an entirely unprecedented scale. The process of 
contraction and deflation, to the extent that it is possible and likely to be 
approved by public opinion, will take many years. 

The conclusion is inevitable that we have arrived at a new price level. 
This level in the early future may go somewhat lower, or it may even go 
somewhat higher than at present prevailing, but it seems to me certain 
that there cannot be any immediate and radical recession. Those who 
hope for or fear materially lower prices will, I am convinced, have to wait 
a long time. 

The situation which confronts us is, in my opinion, correctly summed up 
in the following quotation from a recent address by Professor Irving Fisher 
of Yale University: 

‘‘Business men should face the facts. To talk reverently of 1913-14 
prices is to speak a dead language to-day. ‘The buyers of the country, 
since the armistice, have made an unexampled attack upon prices through 
their waiting attitude, and yet price recessions have insignificant. 
The reason is that we are on a new high-price level, which will be found a 
stubborn reality. Business men are going to find out that the clever man 
is not the man who waits, but the one who finds out the new price facts 


and acts accordingly. 
(Signed) - OTTO H. KAHN. 








VICE-PRESIDENT MARSHALL OPPOSED TO GOVERN- 
MENT OWNERSHIP—RELATIONS OF CAPITAL 
AND LABOR. 

Vice-President John R. Marshall placed himself on record 
as “‘unalterably opposed to Government ownership of any- 
thing the Government should not have,” in an address 
delivered before the American Cotton Manufacturers’ Asso- 
ciation in Atlantic City on May 27. Not only did he ex- 
pressly declare himself against Government operation of 
ships, but he also asserted that the railroads should be run 


by their owners. In part he said: 

The world to-day is in a chaotic condition with reference to trade. What 
I thought years ago has nothing to do with what I think now. When the 
shipping program of the republic shall have been completed we shall have 
resting upon the oceans of the earth the finest merchant marine of any 
nation. It will have cost enormous sums of money. 

I do not believe that government was instituted to do business, and when 
it engages in business I do not believe it conducts it as cheaply as private 
enterprises. The carrying of the trade of the world requires a large limit 
of discretion which cannot be exercised through Congressional action. 

I want the Government to dispose of the greatest merchant marine in the 
world to private corporations, pocket whatever loss there may be as a part 
of the losses of the war, and give the American manufacturer an opportunity 
to get into the world markets.”’ 

The real weakness of Government ownership of anything is that there is 
nobody to cuss, nobody to sue and nobody to reward. I never knew much 


good to come out of anything in which men had no hope of reward or honor. 
It is utterly impossible to run a shipping business by Act of Congress. 





=== 


Thee requires quick decision, sudden chafiges of policy, and power to fix 
circumstances require. 

The British Government carried English wares from Liverpool to Shang- 
hai for $12 50 a ton, while charging American shippers $30, $40 and $50 a 
ton for the same service. That's why I say this Government should sell 
the magnificent merchant marine we have created to men who will know 
how to make it pay, and thus give our manufacturers the chance they must 
have to get into the markets of the world. 

I do not think we need be unduly concerned about a great influx of for- 
eign made goods in this country. I do not believe they are in position 
over there to start their factories or to make enough goods for home con- 
sumption, let alone flood our markets. 

We've paid a pretty high price to help the Allies win this war, and that 
is why I hope the Tariff Commission, while refraining from giving bonuses 
for service unperformed by the manufacturers of this country, will take 
care to see that they have an even start in the race for the commercial 
supremacy of the world. 

Time was when, theoretically, I was a tariff for revenue Democrat, 
practically a Free Trader, but every principle known to economic man has 
been jostled out of position by the war and our views are being broadened 
upon many lines. 

As to the railroads of this country, I want them run by their owners. I 
think, nevertheless, that the powers of the Inter-State Commerce Com- 
mission should be enlarged. I believe the Inter-State Commerce Com- 
mission should have control, not only of the physical property, but of the 
securities of inter-State transportations. I think that body should have 
the right to say no more railroads shall be built through territories already 
adequately served. 

It is my opinion also that the waterways should be linked up with the 
railroads in the creation of a complete transportation system. This plan 
might go a long way toward overcoming ratemaking combinations by 
railroads whenever a river or other waterway is improved. 

I hope there will be no more remedial legislation in this country for the 
benefit of any class, I do not think it is going to make much difference 
from this time forward who rides the Government. 

I am here to tell you that you cannot reduce wage scales in America. 
It would be idle to attempt it while the present high cost of living continues. 
It is foolish to think that men will be willing to go back to things as they 
were before the war. If the League of Nations ever is to be for us more than 
a painted ship on a painted ocean, it must be backed up by peace and 
prosperity among our people. 

But peace between capital and labor cannot be brought about by legis- 
lation. Anybody can hire a hand or a head, but it is more difficult to hire 
aheart. It is up to you manufacturers whether there can be that goodwill 
and friendship between employer and employee that will put into the in- 
a of America the hands, the heads, and the hearts of all the American 
people. 

I don’t know what Congress is going to do about it, but I am pretty 
certain Congress will not be able to do anything. To my mind it is up to 
capital. The advice I give you is this: Pay as high wages as you want to, 
stick the cost on the finished product. 

It requires neither wisdom nor prophetic vision to see that an attempt 
to procure the maximum of service at a minimum of wage will result only 
in strikes, lock-outs and bickerings, perhaps in riot, tumult and disorder. 
That seems to me to be a self-evident fact. On the other hand, an attempt 
upon the part of labor to produce a minimum of output at a maximum of 
expense will result only in bankruptcy to our business institutions. 

It is very easy to state the problem. It is very difficult to suggest ite 


solution. There are heads aplenty and hands innumerable in all the manu- 
facturing industies of the country. The real query is, how many hearts 
are there? 


No one can dispute the proposition that if manufacturers have a right to 
consult and combine for their common profit those who labor for them 
have a like right to consult and combine. We must get away from the idea 
of mine and thine and adopt instead the idea of ours. 

By consultation, advice and open and fair dealing the manufacturers 
of this country must convince the laboring men that they do not look 
upon them as mere machines nor as mere accessories to machinery, but 
that they look upon them as moral, intelligent and patriotic partners in a 
great work which has to do, first, with the success of both the owner and 
the employee and, secondly, with the commercial supremacy of the republic. 








PROGRESS IN SETTLEMENT OF WAR CONTRACTS, 


A report by Assistant Secretary of War Benedict Crowel 
on the progress of the settlement of war contracts was made 
public by the War Department on May 27. The report 
presented before Mr. Crowell’s departure for Europe bears 


date May 20 and says in part: 


Review of supply contracts outstanding in the United States and Canada 
at the date of the armistice in the light of the reduced military requirements 
led to the adoption of a program of suspension of performance in whole or 
in part of approximately 24,000 contracts, which, if completed, would 
have involved a total expenditure thereunder of approximately $6,000,000,- 
000. This curtailment of performance required (1) the adoption of a 
basis of settlement of the rights of contractors affected by this program; 
(2) the creation of procedure for adjustment and an organization to operate 
the same. 

Of the 24,199 contracts, formal and informal, performance of which has 
been curtailed by the War Department since the armistice, 15,756 contracts 
have been finally disposed of by release, supplementary agreement or award 
In addition, the contractor and District Boards have reached a definite 
agreement as to approximately 2,500 more. Of the remaining, substan- 
tially all have been formally or informally taken up by the Claims Boards 
and are in process of examination and verification and many of them in an 
advanced stage of negotiation. Of these, however, claims which it is est- 
imated will amount to $150,000,000 have not yet been formally presented 
by the claimants, owing ordinarily to their extent and complexity. In 
addition to the 24,000 contracts, formal and informal, reviewed above un- 
der which performance has been curtailed, there will be some additional 
claims under the Act of March 2 1919, on agreements express and implied. 
As these claims may be presented up to June 30 1919, their number cannot 
now be stated or accurately estimated. 

Certain of the Settlement Boards are rapidly nearing the end of their 
work. The Construction Division, Chemical Warfare Service Director 
of Explosives have practically completed their work. The Engineers and 
Signal Corps should complete their settlements before the end of June. 
Air Service and Purchase and Storage should practically complete their 
work during July. Ordnance, which has had by far the heaviest task, 
should have put behind it all but a difficult residue before September. 

It is estimated that the total cost to complete the eliminated, portions of 
the contracts up for settlement would be $3,600,000,000. The estimated 
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amount claimed and to be clflmed in settlement of this elimination is 
$700,000,000, the claims being based on the expenditures and commit- 
ments of prime contractors and not including any prospective profits to 
them. Up to this time $153,476,000 has been finally awarded, of which 
approximately $125,000,000 has been paid. Up to May 17 1919, 568 
awards had been made under the Act of March 2 1919, the total amount 
to be paid under the same amounting to $38,081,623, of which $33,596,168 
had been paid to the claimants. The uncompleted portion of the original 
agreements as to which these awards were made amounted to $201 ,231,479. 
The foregoing awards are included in the general figures given above in re- 
gard to the adjustment of formal and informal contracts, performance under 
which has been curtailed. The total number of claims filed under the Act 
of March 2 1919, at this time is 2,844. 

In considering the amounts paid in settlements which have already been 
approved and those which it is estimated will have to be paid on account 
of contracts under which performance has been curtailed, it must be remem- 
bered that in the course of these settlements the department is taking over 
considerable quantities of material and equipment and various plants. Tue 
value to the Government of this material and equipment can only be de- 
termined as the result of salvage operations, but it is undoubtedly sub- 
stantial. 








1920 FOREIGN TRADE CONVENTION. 


The Seventh National Foreign Trade Convention will be 
held in San Francisco, Cal., on May 12-15 1920. It will 
be the first of these important conventions to be held on the 
Pacific Coast, previous conventions having been held at 
Washington, D. C., New Orleans, St. Louis, Pittsburgh, 
Cincinnati and Chicago. In deciding on San Francisco 
for the convention city, the National Foreign Trade Council, 
it is said, was influenced by the growing importance of the 


Pacific Coast in the foreign commerce of the country, and | 


by the enthusiastic support which the Far West has given 
all previous foreign trade gatherings. An announcement 
issued by the National Foreign Trade Council says: 

Manufactufacturers from the East welcome the prospect of a San Fran. 
cisco Convention at which the problems of the ‘“Twentieth Century Ocean’”’ 
will be fully discussed. With many of the markets of Europe restricted by 
embargoes, it is natural for manufacturers to expand their trade in South 
America, and to look toward new fields among the great populations of 
China, Japan, India, Siberia and Australasia. 

While the convention itself will beheld in San Fran- 
cisco, it will really be a Pacific Coast gathering, and the 
cities of Seattle, Tacoma, Portand, and Los Angeles will 
share with San Francisco in the attention of the visiting 


delegates. 


READJUSTMENTS AS AFFECTED BY RELATIONS OF 
GOVERNMENT TO TRANSPORTATION AND 
INDUSTRY. 


The report of the Committee on Readjustments After the 
War of the National Association of Manufacturers presented 
at last week’s convention of the Association in New York 
embodied several reports by sub-committees, one of which 
dealt with ‘‘Readjustment as Affected by the Relations of 
Government to Transportation and Industry.”” This com- 
mittee, of which A. B. Farquhar is Chairman, gives voice 
to its belief that “the expansion, improvement and pro- 
gressive betterment of transportation and communication is 
best assured under private ownership and control, soundly 
regulated in the public interest so that service which is 
truly national shall be relieved from local restrictions, and 
that which is exclusively local relieved from national inter- 
ference.”’ The report also declares: ‘‘Public attention has 
been too long concentrated upon the repression of evil in 
business. We sadly need stimulation and encouragement 
of the good. Industry is to be not merely chastened, but 
promoted.”” The following is taken from the report: 


During the war the Government has exercised unprecedented control 
over person and property. It exceptionally restricted each for the protec- 
tion of all. As the causes which justified this authority ceased to operate, 
authority itself should subside into the well springs of its origin. 

Neither the nature, the history nor the development of our form of gov- 
ernment suggest that it was originated, shaped or modified to engage in 
business, «specially in competition with its own citizens. On the contrary, 
its materia! progress irresistibly demonstrates that its fundamenta theory 
that the individual is the dynamic force of social growth is a natura truth. 

Our Government, by its nature, is not fit to engage in business, and the 
circumstances of political administration cannot assure economic manage- 
ment and expansion only in response but in concordance with developoing 
necessity. Governmeat ownership destroys individual competition of 
service, the most distinctive feature of American development in trans- 
portation and communication. We believe that the facts of Government 
contro! of transportation and communication during the period of the war 
amply demonstrate its inferiority to the private management which pre- 
ceded t, and that such management, possessed of like legal and economic 
privileges and relieved of artificial and impractical handicaps to which it 
was subjected, assure under rational regulation, a far more efficient service. 

We realize that not the least of these handicaps is predicated upon the 
false economic concept that all restraints of trade are injurious to the public. 
On the contrary, we believe it to be an axiomatic truth that we have passed 
the period of compelled competition and entered the era of regulated co- 
operation. No man or combination of men should be permitted to deter- 
mine whether his own conception of restraint is legal or moral. This is a 
function of administrative government. The test of legaiity in the public 
interest should not be the existence of a restraint of trade but the fact of 
whether or not it is injurious to the public. A public tribunal can alone 
determine that, but it must obviously be a body whose personnel is qualified 
to pass upon the subject matter of adjudication. Astronomers are not 








qualified to judge the value of a manufacturing process any more than an 








expert builder of machine tools is by the fact qualified to determine the 
validity of a patent. Sound law demands qualified administration. Courts 
by their nature, are not fitted to administer business operations and are 
inherently prohibited from advisory direction. In an age in which com- 
bination is the order of operative activity, it is in the public and private 
interest that those who originate. operate and live by them, in them and 
from them, and those who do so constitute the great majority of society, 
who shall clearly understand what they may be permitted to do before they 
undertake to do it but the test of what they may be voluntarily permitted 
to do by agreement among themselves and without arbitrarily imposing 
their will upon others, is not whether they produce a restraint but whether 
the restraint produces injury. Only administrative tribunals provide the 
ready means of access for examination and a continuous.means of meeting 
changing circumstances by administrative order. 








READJUSTMENTS AS RELATED TO MATERIALS. 

With regard to ‘‘Readjustments as Related to Materials,” 
the sub-committee of the National Association of Manu- 
facturers expresses the opinion that “pressure should be 
brought to bear on the Government officials in releasing 
raw materials, to see that all material released should be 
sold directly to people interested in the particular line 
affected, and in such quantities to each buyer as they can 
use to the best advantage in their own business. In other 
words, to eliminate speculation. To allow the speculators, 
whether in or outside of business to obtain control of the 
large quantity of raw material, would simply be a loss to the 
Government without a resultant gain to the consumer.” 
The report continues: 


One suggestion to the practical solution of this problem is that where it 
is at all possible each contractor should be allowed to dispose of the materiai 
at his plant or in his possession as though it were his own, using such portion 
or all of it, if possible, and disposing of the balance in such a way as to realize 
a fair price for same. He would then credit back to the Government what 
he receivéd for such material, or what it was worth to him, before using, 
less the cost of handling and storage. 

The contractor should be allowed plenty of time to dispose of materials 
and make settlement with the Government. From an economical stand- 
point, this would be a much better plan for the Government to pursue than 
if they should undertake to move such materials and store them, whe one 
takes into consideration the cost of moving, storing, &c., and would have 
the further advantage of preventing this material from being thrown on 
the market in Jarge lots with the possibility of injury to such markets, 
and more or less affecting industry 

Your committee wishes to make a special recommendation regarding the 
wheat covered by the agreement between the farmers and the Government. 

We all realize that it is impossible for this country to compete with 
European countries on our present scale of wages. At the same time, it is 
not possible to materially reduce wages in this country until a lower cost 
of living obtains, and to bring about this condition we recommend that the 
Government be urged to keep their contract with the farmers, taking the 
wheat off their hands at the agreed price and absorbing the loss, which is 
a loss of all the people, but immediately putting this wheat on the market 
for sale in the United States at a competitive price or at a price not to 
exceed $1 25 per bushel. 

This will be the first step to reduce the cost of living, and by so doing 
help bring back pre-war conditions. 

The amount of money involved is large, but the loss is made up in taxes 
which fall largely 0. the people who can best afford to pay them, and the 
good effect in reducing the cost of living will benefit the large mass of people 
who will be affected by reduction in wages. 








POSTMASTER-GENERAL’S RECOMMENDATIONS FOR 
RETURN OF WIRES—URGES MERGER OF 
COMPANIES. 


In a letter to Representative Moon, retiring Democratic 
Chairman of the House Committee on Post Office and Post 
Roads and now the ranking Democratic member of that 
committee, Postmaster-General Burleson, on May 22, 
transmitted recommendations of the Wire Control Board 
for legislation returning the telephone and telegraph com- 
panies to their owners. The recommendations would pro- 
vide among other features (1) for the co-ordination of the 
various wire systems as to operation, and for permission. 
subject to the approval of the Inter-State Commerce Com- 
mission, for any wire company to purchase or merge with 
any other company; (2) for regulation of rates by the Inter- 
State Commerce Commission on a basis providing for a 
reasonable return to the owners; (3) a tribunal representing 
capital, labor and the public to hear grievances and adjust 
wages and working conditions, subject to final approval by 
the Commerce Commission, which would readjust rates to 
correspond with wage increases. The letter of the Post- 
master-General to Mr. Moon follows: 


I have before me the House resolution No. 2, introduced by the Chairman 
of the Committee on Post Offices and Post Roads, proposing the termin- 
ation of Government supervision, control, and operation of the telegraph 
and telephone systems. 

In my opinion the enactment of this resolution without legislation to 
properly safeguard the various interests involved would be very unwise. 
The vexatious problems confronting the wire companies will not be satis- 
factorily solved by a mere return of these properties to their owners. The 
extraordinary increased cost of operation and maintenance which has been 
fastened on{them as a result of the war will continue for some time after 
control passes from the Government. ‘These increased costs of operation 
and other difficulties confronting these companies are not the result of 
Government control, but had been imposed on these companies as a result 
of the war. 

That this is true is conclusively shown by an examination of the con- 
ditions of the street railway/systems‘of the country or of any other public 
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utility. These wire properties cannot in fairness to the owners or the 
general public be returned under the burden of these increased costs of 
operation without assurance of revenue sufficient to meet such increased 
cost, for otherwise deterioration of the properties and the service will 
inevitably result, and the public as well as the owners and investors in the 
securities of these companies will be disastrously affected. 

Manifestly the former rates are inadequate to produce the necessary 
revenue to meet existing requirements to maintain and operate these 
properties. New materials must be purchased at market prices and skilled 
labor employed at prevailing wages. Because of these extraordinary 
changes in the operating conditions of these properties a serious responsibility 
rests on the Government to adopt every means possible, consistent with 
sound policy, to protect the public and enable the owners to operate their 
properties free from dangers of receivership or the serious impairment of 
their values or the deterioration of this important service. In my opinion 
some legislation to meet this situation is imperative. 

In response to your verbal request I will give you the views of the Wire 
Control Board on the legislation which it is believed should be enacted 
before these properties pass from the control of the Government. The 
members of the Board are unanimously of the opinion that in order to pro- 
vide the most efficient wire service the various systems should be co- 
ordinated as to operation. This does not require monopoly of ownership 
but is necessary so that there can be a consistent and harmonious regulatory 
policy. Through this means only can the attempts at wasteful competition 
and the economic loss occasioned by duplication of plant and force be 
avoided. 

It is believed that this desirable end can be reached by amending the law 
so as to provide that, subject to the approval of the Inter-State Commerce 
Commission, any telegraph or telephone company doing an inter-State 
business may purchase the property of any telegraph or telephone company, 
or any part thereof, or consolidate with any other telegraph or telephone 
company, or pool its traffic and facilities with any other telegraph or 
telephone company, under provisions which will protect the interests of 
the public and of nearby companies. 

The Wire Control Board is also convinced that it is impossible to secure 
any uniformity of rates or to maintain adeqaute revenue for the service 
where a multiplicity of unassociated, independent authorities or com- 
missions with full authority to act, are attempting to function. Whereas 
it is recognized that the State has control over traffic purely intra-State, 
yet it is believed that it is no longer open to the question that this power 
cannot be exercised so as to interfere with inter-State traffic. 

In the matter of electrical communications the intra-State and inter-State 
activities are so interdependent that what affects one affects the other, and 
the character of this traffic has so changed through development that the 
inter-State features have become the dominant and controlling factors. 
Hence it is believed that the law should be so amended as to empower the 
Inter-State Commerce Commission to fix rates for telegraph and telephone 
companies subject to the provisions of the Act, and that any telegraph or 
telephone company whose lines are located entirely within a State, but 
which transacts direct inter-State business through switching or other 
arrangements with other lines should be made subject to the Act. 

The public interests demand the most efficient wire service possible. 
In order that this end may be attained adequate revenue must be provided. 
The plant and equipment must be of the best constructed and of the very 
latest development of the art and must be properly maintained, and de- 
preciation and obsolescence, with reasonable reserves for surplus and 
contingencies, must be provided, and also a resonable return on the value 
of the property used to furnish the service. 

In order to make certain the maintenance of these conditions the rates of 
the telegraph and telephone companies falling under its jurisdiction should 
be fixed by the Inter-State Commerce Commission so that they shall pro- 
duce revenues sufficient to yield a reasonable return on the value of the 
property used in rendering service, after paying operating and maintenance 
of such adjuncts as may be necessary for the development of the art and 
reservation out of income for surplus and contingencies. 

The Board is also convinced that in order to provide satisfactory wire 
service, the most efficient personnel must be secured. In order to secure 
and retain the service of such employees there must be assured proper 
working conditions, advancement of wages on the basis of demonstrated 
efficiency or capability, and these conditions can only be brought about by 
the adoption of a sound policy in the treatment of such employees. In 
order to assure this a tribunal should be provided upon which the public, 
the employee, the managerial force, and capital shall be fairly represented, 
and before which all parties may be heard, so that prompt redress may 
be had for just grievances. 

The Wire Control Board also suggests that it be provided by legislation 
that hereafter when any change of wage schedules for employees is con- 
templated the same shall not become effective until submitted to and ap- 
proved by the Inter-State Commerce Commission. The Commission 
shall contemporaneously order such modification of rates as will meet the 
proposed changes in the wage schedules. 

I feel constrained by sense of duty to urge upon the committee dealing 
with this important matter that before action is taken a serious and un- 
biased consideration be given to the necessity of some such legislation before 
these properties are returned to their owners. 








TELEGRAPH AND TELEPHONE WORKERS THREATEN 
_ STRIKE. , 

That the great majority of the workers in the telegraph 
and telegraph industry in the United States have voted for a 
nationwide strike, unless efforts for a peaceful settlement 
of their demands now being made are successful, was asserted 
by H. J. Konenkamp, President of the Commercial Tele- 
graphers’ Union, in a notice sent to local unions on May 22. 
The International Brotherhood of Electrical Workers is 
also involved. The warning sent out by Konenkamp read 
in part: 

‘A telegraph and telephone strike is near at hand,”’ the ‘‘get ready’’ 
order,to the Washington local declares. *‘The great majority of the workers 
engaged in the industries have voted to strike. The Commercial Teleg- 
raphers’ Union of America and the International Brotherhood of Electrical 
Workers have completed their vote and are now making a final effort to 


reach a peaceful solution.” 
“Should this fail, the date for a strike will then be set.” 


Members of the two unions are told that they “are vitally 
interested in this strike, because you are going to be a part 
of it. You cannot help yourself, since it includes all tele- 
graph and telephone workers employed by commercial 


telegraph and telephone companies.” 





= 


_ Managers, su pervisors, clerks, operators, mechanics, 
linemen, and inside and outside wiremen are said to have 
indicated their readiness to ouit their posts at the first call. 

The demands of the union are set forth as follows: 

1. The right to belong to a labor union without any restriction and no 
interference with legitimate trade union activities. 
sie'ee ts - “4 collective bargaining through the trade unions represent- 
pon Mo ta gg telephone workers and not through company con- 

3. The reinstatement of all workers discharged in 1918 and 1919 for 
membership in a trade union or for legitimate trade union activities. 

4. Compensation for time lost by all workers who were discharged for 
the reason given in the foregoing paragraph. 
veh An increase in pay sufficient to meet the increased cost in living since 

6. Standardization of salaries, with a wage scale which will stop the 
individual wage reductions now being put into effect. 

7. Rules governing working conditions whereby the rights of the workers 
will be defined and guaranteed, which is the only means of stopping petty 
— and persecutions now being practiced in many sections of the 

Under the caption, “Why a Strike is Necessary,” President 
Konenkamp said: 


The telegraph workers were assured nearly a year ago that if we did not 
strike at that time justice would be granted. The workers who had been 
discharged for taking President Wilson’s proclamation giving them the 
right to organize at its face value were promised reinstatement. All of us 
were assured there would be no discrimination against union workers and 
we were also led to believe there would be an adjustment of wages. 

None of these promises has been kept. We have appealed to Congress, 
but our appeal was of no avail. 





CLARENCE H. MACKAY RENEWS DEMAND FOR 
RETURN OF POSTAL-TELEGRAPH CO. 


In a letter addressed to all members of Congress, Clarence 
H. Mackay, President of the Postal-Telegraph Cable Co.. 
criticized the plan outlined by Postmaster-General Burleson 
for the return of the telegraph and telephone companies as 
likely to create a monopoly of all wire service and destroy 
the effect of competition between his company and the 
Western Union. Mr. Mackay renewed his demand for the 
immediate return of the Postal to its owners, and reiterated 
his guarantee that the company would at once cancel the 
recent 20% increase in telegraph rates. Mr. Mackay urged 
the passage of the Steenerson resolution providing for the 
immediate return of the wire lines. His letter in full follows: 


New York, May 24 1919. 
To the Members of Congress: 

We beg to urge of you the importance of the prompt passage of the 
joint resolution introduced by Congressman Steenerson in the House of 
Representatives on May 19 1919, providing for the immediate and un- 
conditional return to the owners of the telegraph and telephone systems 
taken over by the Government under the joint resolution of July 16 1918. 

Immediately upon the return of the telegraph lines to us we shall reduce 
the telegraph rates by 20%, thus restoring those rates to what they were 
before the Postmaster-General announced the increase of 20%, which 
took effect April 1 1919, and thus saving the American public over 1,000,000 
amonth. We shall not ask the Government to pay to the Postal Telegraph 
Cable Company one dollar for the use of its lines during the period of 
Government control, but shall merely ask to be allowed to keep what our 
lines have actually earned from the transaction of the telegraph business 
during the period of Government control. 

Postmaster-General Burelson in a letter to Representative Moon, dated 
May 21 1919, setting forth the recommendations of Mr. Burleson’s Wire 
Control Board as to what it considers necessary legislation to accompany 
the return of the wires to the owners, announces a program which, if enacted 
into legislation, will mean the legalizing of a country-wide monopoly of 
wire communications and will mean increased rates, just as was advocated 
for many years by Mr. Theodore N. Vail, the President of the American 
Telephone & Telegraph Co., who is Mr. Burleson’s personal adviser. Mr. 
Burleson proposes that any telegraph or telephone company may purchase 
any other telegraph or telephone company, or consolidate, or pool their 
traffic. 

It would take just about twenty-four hours for the American Telephone 
& Telegraph Co. and the Western Union Telegraph Co. to get together 
under any such act of Congress. The voice is the voice of Mr. Burleson, 
but the hand is the hand of Mr. Vail. Six years ago the present Adminis- 
tration broke up just such an attempted monopoly by forcing the Western 
Union and the American Telephone & Telegraph Co. to separate. Mr. 
Burleson now proposes to re-establish that monopoly. What he and Mr. 
Vail are aiming at is to wipe out the competition of the Postal Telegraph and 
Commercial Cables and to prevent the Postal Telegraph-Cable Co. from 
making the 20% reduction in the telegraph rates. This country knows 
what a monopoly is in the telegraph business, because it had such a monop- 
poly by the Western Union prior to 1884, when the Postal Telegraph- 
Commercial Cable system came into existence. It formerly took twenty- 
four hours to send a telegram to California and get a reply. The deterior- 
ating service and the increasing rates during the last ten months of control 
of the wires by Mr. Burleson and Mr. Vail are just a sample of what the 
country would have to endure if the wire communications were allowed 
to pass into the control of one man or set of men. The American people 
are opposed to monopoly in the wire service—they want competition 
restored, with its superior service and its reasonable rates, and such com- 
petition can only be restored by returning the wires to the owners im- 
mediately and unconditionally, and without any qualifyiag legislation. 

Mr. Burleson has done four things: : 

(1) He has deadened the telegraph service. 

(2) He has increased the telegraph rates by 20% 

(3) He has given the Postal Telegraph-Cable Co. only $1,680,000, 
although he admits it earned $4,269,000, even before the recent 20% 
increase, while he has given the Bell Telephone and Western Union more 
than they earned. 

(4) He has removed from the operation of our lines our General Manager, 
Mr. Reynolds, our General Superintendent, Mr. Richards, our General 
Counsel, Mr. Cook, and myself as President, and he has placed in charge 
of such lines Mr. A. F. Adams, a Kansas City telephone man, whose com- 
pany is now being consolidated with the Bell Company. 
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All this is a gross abuse. It is in your power to correct it, and immedi- 
ately upon your doing so we will cut away the 20% increase in telegraph 
rates. 

We respectfully ask for the quick passage of the Steenerson Act, which 
will restore our lines to us automatically. 

Yours respectfully, 
CLARENCE H. MACKAY, 
President. 





ACCEPTANCE OF BIDS FOR STEEL RAILS BY RAIL- 
ROAD ADMINISTRATION—CRITICISM 
OF PRICES BY MR. HINES. 


While announcing on May 23 that the contracts for 200,- 
000 tons of steel rails had been placed at $47 a ton, Director- 
General of Railroads Walker D. Hines stated that the de- 
ceptance of the bids at this figure was “taken not only 
without approval of the prices but . . . with em- 
phatie disapproval of the prices and the manner in which 
they have been established.’”’ The price at which the orders 
are placed are the same as those approved by the Industrial 
Board of the Department of Commerce and which the Rail- 
road Administration declined to accept in April, the con- 
troversy finally leading to the dissolution of the Industrial 
Board, as indicated in these columns May 17. The bids 
for the 200,000 tons of steel rails were asked for on May 16 
by Director-General Hines in accordance with his intention 
declared on May 8. When, following the failure of the 
conference with representatives of the Railroad Admin- 
istration and steel producers held in an effort to adjust 
the steel rail price controversy, Mr. Hines stated that he 
would proceed to ask for competitive bids for steel ma- 
terials, thus it was said creating an open market for steel. 
In criticising the steel companies for making “uniform 
bids” ‘‘under the leadership of the United States Steel 
Company,” Mr. Hines in his announcement of May 23 
said: 

When the Industrial Board approved the prices proposed by the steel 
interests it became at once apparent to me, and I so indicated in various 
discussions with representatives of the Government, that that approval 
would encourage the steel interests to stand together on those prices even 
though Governmental approval was withheld. I felt, however, that even 
so, it would be far more in the public interest for the Government to with- 
hold approval and, if necessary pay such prices, for the time being under 
protest, rather than endorse the prices, and that, too, for the entire calen- 
dar year, as was proposed by the Industrial Board, and thereby give an 
official sanction to prices which were unreasonably high, and which would 
merely serve as a starting point for still higher prices later on. 

The result has been in exact accordance with this forecast. Six of the 
leading steel interests, in response to the Railroad Administration's re- 
quest for bids for steel rail, have submitted bids, which are uniform in all 
respects as to prices and conditions of manufacture and are in strict ac- 
cordance with the prices proposed to and approved by the Industrial 
Board. 

In view of the immediate need for 200,000 tons of steel rails, orders have 
been placed at the price thus indicated (that is $47 per ton per open-hearth 
rail) for that quantity with the Carnegie Steel Company, the Illinois Steel 
Company and the Tennessee Coal and Iron Company, all of which are 
subsidiaries of the United States Steel Corporation, and with the Colorado 
Fuel and Iron Company, the Bethlehem Steel Company and the Lacka- 
wanna Steel Company. This action is taken not only without approval 
of the prices but for the reasons shown below, with emphatic disapproval 
of the prices and the manner in which they have been established. 

That action of these six steel companies in making uniform bids was 
taken under the leadership of the United States Steel Corporation is clear 
from the fact that, immediately after the Railroad Administration an- 
nounced finally that it would not approve the prices fixed by the Indus- 
trial Board, Judge Gary for the Steel Corporation took the initiative in 
announcing publicly that the Steel Corporation was strictly maintaining 
the prices approved by the Industrial Board, and that it seemed to him 
that would be the attitude of other manufacturers. The subsequent action 
of the Steel Corporation and the other manufacturers in submitting their 
bids has accorded completely with Judge Gary’s announcement 

The Steel Corporation's annual report to its stockholders shows that 
after paying all wages and other operating and maintenance expenses 
and allowing most liberally for renewals and paying interest on debt of 
subsidiary companies and also taxes other than war taxes and excess profits 
taxes it had net earnings on all rolled steel products of $21 58 per ton in 
1916, $35 73 per ton in 1917, and $33 53 in 1918. It is a remarkable fact 
that in the calendar years 1917 and 1918 the net earnings of the Steel Cor- 
poration aggregated approximately $1,000,000,000, being in excess of the 
annual rental which Congress has sanctioned as reasonable for practically 
the entire railroad mileage in the United States. It is true the Steel Cor- 
poration had to pay out of these net earnings heavy excess profits taxes 
to the Government, but even after paying these taxes, making liberal al- 
lowance for depreciation, and extraordinary replacement funds, and after 
paying interest on bonds and 7% on preferred stock, there remained an 
earning of 39.2% on its common stock in 1917 and of 22% on its common 
stock in 1918. The fact that excess profits taxes were paid out of the net 
earnings in 1917 and 1918 does not in any way detract from the accuracn 
of those net earnings as a measure of the productiveness of the war prices 
which were charged by the Steel Corporation. 

These figures of actual net earnings per ton on the entire output of the 
Steel Corporation are much more convincing than estimated costs of rolling 
@ particular steel product at a particular mill. The estimated costs may 
show the greatest variation, but the ultimate result is an enormous profit 
to the stockholders of the corporation. The claim that the wages of labor 
pene be endangered by a reasonable price on steel is therefore not con- 

Heavy profits are not confined to the Steel Corporation. It appears 
that the net earnings of the Lackawanna Steel Company were $12 40 per 
ton in 1916, $24 81 in 1917 and $19 88 in 1918; of the Republic Iron & 
Steel were $13 88 per ton in 1916 and $25 92 in 1917, and its profits for 
1918 are not yet available; of the Colorado Fuel & Iron Company were 
$9 57 per ton in the year ending June 30 1916 and $13 91 per ton in the 








year ending June 30 1917. The Bethlehem Steel Company furnished no 
reports that give any information as to the profits per ton. In considering 
all these profits it must be remembered that the reductions from war prices, 
which were proposed by the steel interests and are now being adhered to 
by them as the greatest reductions they are willing to make, are practically 
completely offset by the great fall in the price of scrap iron alone (which 
can be and is used largely as a substitute for pig iron in the manufacture 
of steel), without regard to the various other reductions in cost which are 
coming about as a result of readjustment to peace conditions. 

A seventh steel company, the Midvale Steel and Ordnance Company, in 
response to the request of the Railroad Administration for bids, proposed 
prices $10 in excess of the prices proposed by the other six companies. It 
is interesting to note that the company which made this proposal showed on 
all its steel products net earnings in 1916 of $24 62 per ton, in 1917 of 
$44 23 per ton and in 1918 of $35 93 per ton. Its apparent position now 
is that it cannot afford to make any reduction in the price of steel rail 
without reducing wages of labor. 

It is important to remember that the present policy of the steel interests 
in adhering to high prices on the ground that the present high costs necesi- 
tate these prices is a policy that does not work both ways. It is a policy 
to keep prices from going higher as business increases and costs diminish. 
It will be remembered that the Industrial Board announced that the public 
could not expect prices to be lower during this calendar year, but it gave 
the public no hope that they would not go higher. The resumption of 
business in the country will probably result in the substantial diminution 
in the cost of steel production, but unless the attention of the public is 
constantly centred on the situation there is danger that the steel interests 
will take advantage of the increased demand to increase the prices of steel 
still further, even in the face of declining costs. 

The situation in the steel industry is of greatest moment to the American 
public. The United States Steel Corporation is the largest producer, and 
controls approximately 50% of the ourput. It takes the lead in main- 
taining a price which, if its reports to stockholders are reliable, indicates 
a grossly excessive profit, and it does this for the avowed purpose of pro- 
tecting alleged ‘high cost producers, which, however, so far as they make 
detailed reports on the subject to their stockholders, also indicate large 
profits. In other words, the Steel Corporation appears to take the po- 
sition that for the protection of other prosperous steel producers it is un- 
willing to initiate any competition in the steel industry, and naturally these 
other producers are glad to follow this lead, and incidentally this position 
enables it to continue the enjoyment of very high profits. This condition 
operates to suspend the law of supply and demand when it could work in 
favor of the consumer, but it leaves that law free to operate with the great- 
est effect when it can work in favor of the manufacturer. This situation 
also works to deprive the public of the benefits of the increased efficiency 
due to the great combinations in the steel business. ‘Those combinations 
are the result of public acquiescence, and yet all the benefits of them go not 
to the public, but to the private owners. ‘The more powerful the combina-~- 
tions become the more successful they are in keeping ap prices. 

These reasons lead me to reiterate that the prices in question are unrea- 
sonably high at present, and will become progressively more unreasonable 
as business improves and conditions become more nearly normal. 


On May 26 the Railroad Administration made public the 
details of the allotment of 200,000 tons of steel rail con- 
tracts; 100,000 tons were assigned to the Carnegie Steel 
Company, Illinois Steel Company and Tennessee Coal and 
Iron Company as subsidiaries of the United States Steel 
Corporation; 40,000 tons each were allotted to the Lacka- 
wanna and Bethlehem Steel Companies, and 20,000 tons 
to the Colorado Fuel and Iron Company for Pacific Coast 
needs. 


A reply to Director-General Hines’s assertion that the 
steel interests bid on exactly the same basis as recommended 
by the Industrial Board, thereby demonstrating, he said, 
the efficacy of that body as a price fixing board, maintain- 
ing an “entente cordial’ with the steel interests was made 
as follows on May 25 by George N. Peek, who had served 
as Chairman of the Industrial Board: 


The statement of the Director-General of Railroads is perhaps mislead- 
ing, in that he uses as a basis for his deductions the profit showing of the 
past three years when steel mills were crowded to capacity on account of 
war demands, and during a considerable part of which period prices were 
fixed by the Government, with the idea that production must be stimulated 
to the limit. 

If the Director-General desires to be fair, why does he not take selling 
prices for the pre-war period on rails, for example, and admit that to the 
pre-war price of rails, $30 a ton, there must be added approximately $20 
per ton on account of the increase in direct labor cost alone, exclusive of the 
increase in cost of labor in transportation? 

And, further, why does he ignore the fact that since the signing of the 
armistice steel prices generally have been reduced between 15 and 25%. 

The statement is further misleading in that Mr. Hines neglects to inform 
the public that the price at which he finally concludes to purchase rails, $47 
per ton (the figure approved by the Industrial Board), is $5 a ton lower 
than the best the Railroad Administration was able to secure for itself before 
the Industrial Board considered present costs of production. 

I quote the following from page 27 of the minutes of the meeting of April 
5 between the Industrial Board and Mr. Hines’s representatives, Judge 
Lovett, Henry Walters and H. B. Spencer, Director of the Division of 
Purchases of the Railroad Administration: 

Mr. Peek—I understand the best price you were able to secure three 
weeks ago was $52 a ton. This price is $5 under that? 

Mr. Spencer—True. 


APPROPRIATION OF $1,200,000,000 SOUGHT BY RAIL 
ROAD ADMINISTRATION. 

An appropriation of $1,200,000,000 to be added to and 
considered a part of the Railroad Administrations’ $500,- 
000,000 Revolving Fund was asked for by Director-General 
Walker D. Hines in an estimate of the 1918-19 requirements 
submitted to the House on May 24. The appropriation 
includes the $750,000,000 sought at the last session but 
which Congress failed to provide as a result of a filibuster 
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engaged in just before the adjournment on March 4. The 
requirements of the railroads as presented to Congress this 
week were outlined in a letter addressed to Secretary of 
the Treasury Glass; this reveals an operating deficit of 
$236,184,940 during the calendar year 1918, and of $250,- 
000,000 for the first four months of 1919. Director-Gen- 
eral Hines points out that including the original fund the 
total appropriations with the present amount sought, will 
amount to $1,700,000,000; of this, he says, $1,214,000,000 
will represent amounts which should be returned to the 
Government—$425,000,000 thereof being temporarily tied 
up in working capital and $775,000,000 representing amounts 
which have been and will be advanced for the account of 
the railroad corporations and which it will be their duty to 
repay as rapidly as practicable. The following is Mr. 
Hines’ letter to Secretary Glass as transmitted to Congress: 
My Dear Mr. Secretary: 

I have the honor to submit herewith an estimate in the sum of $1,200.- 
000,000 to be made immediately available and to remain available until 
expended, and to be added to and considered a part of the Revolving Fund 
provided for in Section 6 of the Act approved Mar. 21 1918. This ad- 
ditional sum would be expended in the same manner and for the same 
purpose and under the same conditions as the amount appropriated in the 
above mentioned section. 

This appropriation is needed for: 


Requirements for 1918. 

Amount necessary to defray o ting deficit—the difference 
between the standard rental payable to the railroad com- 
panies and the net operating income for the ier 191 

For net excess of current assets over current liabilities, partly 
available for the immediate working capital requirements... 201,938,198 

Improvements on inland waterways___-__...-.--.--------.- 2,641,886 

unts advanced for account of railroad companies to enable 


them to pay in their current liabilities. _..........---- 100,000,000 
Amount of additions and betterments’ nditures, including 
oquepment made to the railroad companies’ —— during 
1918, which must be carried by the ilroad A nistration 
ar i a ee ine are wide tiie damian aria aiis'es 352,553,455 
Loans during 1918 to railroad companies not immediately re- 
NII iat ke a, csp att Rigi Nia ahh levied kn acid ha olncateuate - 48,483,959 
Total NS Oe a i St OE ie cnweaw $941 ,802,438 
Less amount heretofore appropriated__............--.------ 500,000 ,000 
DOORRMOS DOGG BOE Biko oa vk won cdcccncnctusesecpee $441 ,802,438 


Estimated Requirements for 1919. 

For amount of additions and betterments expenditures’, includ- 
ing equipment, made and to be made to the railroad com- 
panies’ epee during 1919, which, it is believed, will have 
. be carried by the Railroad Administration for the time 


SALA OLI LAE BE LP EEE AL EALERTS ey Pe $253 435,760 
Improvements to develop inland waterways 11,700,000 


For financing Boston & Maine RR. Company’sreorganization. 20,000,000 
Operating deficit for first four months of 1919_._......------- rf ,000 
pe a aE OEE ee Lorre 223 ,061 ,802 
Total estimated requirements for 1919_.....-_-.-----.- $758,197 ,562 
Grand total requirements for 1918-1919__._.....-- -- $1,200,000 ,000 


The operating deficit of $236,184,940 for the year 1918 was largely due 
to two facts. First, the winter of 1918 was unprecedented in its severity 
and its costly effect on railroad operations, and, second, the increases in 
passenger and freight rates, averaging about 25%, were in effect for only 
a few days in excess of six months, while heavily increased expenses due to 
war conditions were effective on an ascending scale throughout the twelve 
months. 

The operating deficit of approximately $250,000,000, for the first four 
months of 1919 is due in part to accumulative high levels of costs brought 
about by the war for labor and materials, and in part to the sudden abnor- 
mal falling off of business as a result of the cessation of war activities, the 
sudden drop in the demand for fuel and for other basic commodities, and a 
general state of hesitancy due to the transition from war conditions to peace 
conditions. 

The fact that the present period is transitional and apparently on the eve 
of important changes has made it expedient to defer, until the matter can be 
accurately measured, the consideration of the question, now frequently 
raised, of an increase in rates. 

In my judgment the deficit for 1918 and for the readjustment period of 
1919 and clearly losses due to the war, and ought to be treated as such. By 
reason of the abnormal after-the-war factors, tending to important changes 
in the situation, the estimate herewith submitted does not attempt to fore- 
cast results beyond the first four months of this calendar year. 

If the amount here requested shall be appropriated, the total appropria- 
tions for the Railroad Administration will have been $1,700,000,000. Of 
this amount $1,214.000,000 will represent amounts which should be re- 
turned to the Government, $425,000,000 thereof being temporarily tied 
up in working capital and $775,000,000 thereof representing amounts 
which have been and will be advanced for the account of the railroad cor- 
porations, and which it will be their duty to repay as rapidly as practica- 
ble. 

About $14,000,000 will represent expenditures for equipment of inland 
waterways. Of the entire $1,700,000,000, $486,000,000 represents the 
aggregate loss to the Government up to April 30 1919, on account of the 
two deficits above explained. 

The sum of approximately $223,000.000 for increased working capital 
is requested because experience has demonstrated that the amount of 
working capital actually available for current use on Dec. 31 1918, was 
insufficient to admit of the free and unrestricted payment of payrolls and 
vouchers for materials and supplies throughout the country. 

There is manifestly great advantage both in the economical] purchase of 
materials and supplies and the handling of such transactions to the satis- 
faction of the business public in having an ample supply of working cash 
so as to avoid delays in making payments. 

WALKER D. 


HINES, 
Director-General 


of Railroads. 








WALKER D. HINES ON QUESTIONS OF HIGHER 
RAILROAD RATES ANDCONTINUANCE 
OF GOVERNMENT CONTROL. 
With regard to the likelihood of increased freight and 
passenger rates, and the continued operation of the rail- 
-oads by the Government the ‘Journal of Commerce” jn 





advices from its Washington bureau May 28 quoted Direc- 


Seige of Railroads Walker D. Hines to the following 
cifect: 


Commenting upon general expectations that the Railroad Administra- 
tion soon will put in effect higher freight and passenger rates to increase 
railroad revenues to the extent of wiping out the accumulating operating 
deficit; of the roads under Government control, the Director-General said 
that'no decision as yet has been made on this question. Officials, he said, 
are engaged in a thorough study of all factors which might affect the future 
revenues of the roads, with a view to determining exactly what step is 
necesary to put the roads upon a stable operating basis. 

The survey of general conditions thus far completed by the Railroad 
Administration, the Director-General said, conclusively shows, however, 
that the increased revenues of the roads, resulting from an increased volume 
of business, does not offset the diminishea purchasing power of the railroad 
dollar. Rates have been increased approximately only 25%, he said, 
while the prices of railroad materials, wages and railroad expenditures 
have increased from 50 to 70%, and an even greater percentage. 

Because of the widespread and vigorous opposition throughout the coun- 
try against the continued operation of the railroads by the Government, 
Director-General Hines further declared, the Railroad Administration 
has abandoned the idea of a three to five period for Government operation 
of the railroads, so far as that question is an issue. Although Railroad 
Administration officials are convinced that adoption of a fair period for 
Government operation of the roads is the only means of a permanent solu- 
tion of the railroad problem, it is not likely that any further fight will be 
made by the Railroad Administration for more time in which to work out 
the railroad operation?experiments. 








NATIONAL ASSOCIATION OF MANUFACTURERS 
URGES RETURN OF RAILROADS AND WIRES 
TO OWNERS. 

Resolutions urging that Congress return to their owners 
the railroad, telephone and telegraph properties taken over 
by the Government were adopted by the National Asso- 
ciation of Manufacturers in session in this city last week. 
The resolutions recommend the enactment of ‘‘such legis- 
lation as will provide for the incorporation under Federal 
laws, and subject to a single regulatory body, of all rail- 
roads, telephone and telegraph land other public service 
companies engaged in inter-State commerce.” The reso- 
lution reads as follows: 


Whereas, prior to the entrance of the United States into the European 
war, and prior to the taking over by the Government of the operation of 
the property of the railroad, and the telephone and telegraph companies, 
such companies engaged in inter-State commerce or inter-State service, 
were required to organize and maintain separate corporations in each of the 
States in which they owned property or conducted operations; and 

Whereas, such public service corporations engaged in rendering inter- 
State service, were subject to regulations as to issues of stocks and bonds 
and as to rates and conditions of service by commissions in each of the 
States in which they operated, as well as by the Inter-State Commerce 
Commission, and 

Whereas, it was not uncommon for a commission of one State to grant 
permission for a bond issue while the commission of another State would 
refuse it, and rates fixed by the several commissions were generally different 
and conflicting, and 

Whereas, such practices are extravagant, wasteful and injurious to such 
public service corporations, adversely affecting both the quality and cost 
of the service rendered, and were largely responsible for the demoralized 
condition in which the railroads were found at the beginning of the war; and 

Whereas, the prosperity of manufacturers of the Uaited States. in large 
measure, depends upon the efficiency and prosperity of such public service 
corporations; now, 

Therefore, be it Resolved, by the National Association of Manufacturers in 
annual convention assembled, that Congress be respectfully urged upon 
returning these properties to their owners, to enact such legislation as will 
provide for the incorporation under Federal laws and subject to a single 
regulatory body of all railroads, telephone and telegraph and other public 
service companies engaged in inter-State commerce or in rendering inter- 
State service. 








GEORGIA BANKERS’ ASSOCIATION ENDORSES 
WARFIELD RAILROAD PLAN. 


The Georgia Bankers’ Association in convention at Savan- 
nah, Ga., on May 28, unanimously endorsed the plan of 
the National Association of Owners of Railroad Securities— 
known as the Warfield Plan—for the return and regulation 
of the railroads, and went on record as unalterably opposed 
to Government ownership of the railroads and to methods 
that have been proposed for their return which involve new 
companies, years of valuation and serious legal complica- 
tion. in the following resolutions: 


Whereas, The railroad systems of the country were aken under Fed- 
eral control and operation for purposes of war, and we believe that the 
interests of the public can best be served through private control and 
continued private operation and ownership; and 

Whereas, Individual incentive and initiative should be preserved in the 
operation of the railroads and we believe hese cannot be secured by the 
formation of new, larger railroad companies with the Government guar- 
anty on securities; ’ 

Be it resolved, That the Georgia Bankers’ Association in convention as 
sembled declares as follows: 

(1) We are unalterably opposed to Government ownership, and to Fed- 
eral control and operation longer than the time necessary for Congress to 
enact adequate legislation for the return of the railroads to their owners, 
which shall provide for their successful continued administration by private 
operation. 

(2) This convention declares against methods proposed for the retura 
of the railroads which involve the formation of new railroad companies, 
with years of valuation and legal complications, and which would result 
in such concentration of facilities as woulu be destructive of incentive and 
individual initiative. 
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(3) We are opposed to the return of the railroaus without adequate legis- 
lation, as this would be detrimental to the business and financial inter- 
ests of the country and to the general public. 

(4) We are in favor of preserving the present operating structures of the 
railroads, through which the development of the country has been se- 
cured, and favor legislation by Congress under the plan of the National 
Association of Owners of Railroad Securities (Warfield Plan), and which, 
with the provisions to make it effective, is based on a fixed percentage 
return, through rates, to the railroads, computed on railroad investment 
combined in each o” the three classification territories of the country, as 
laid out by the Inter State Commerce Commission. 

Resolved, That a copy of these resolutions be sent to eur Senators and 
Representatives in Congress. 








FRANK H. FAYANT ON NEED OF RAILROADS FOR 
ADDITIONAL REVENUE. 


According to Frank H. Fayant, Assistant to the Chairman 
of the Association of Railway Executives, it seems inevitable 
that the Government must soon advance railroad rates suf- 
ficiently to provide at least from $300,000,000 to $400,000,- 
000 additional revenue to meet the greatly increased cost of 
railroad labor, as well as labor in industries supplying coal, 
steel and other materials to the carriers. A statement to 
this effect was made by Mr. Fayant in an address before 
the Chamber of Commerce at Carlisle, Pa., on May 29. In 


part Mr. Fayant said: 


The increased cost of railroad labor since 1917 is $1,000,000,000 a year; 
the average annual earnings per man have risen from $1,000 to $1,500. 
The increased cost of materials consumed in the production of transporta- 
tion is more than $500,000,000 a year, and the bulk of this increased cost 
goes to the workers in coal mines, steel plants, and the other industries 
producing railroad materials. It is fair to say that of the $1,509,000,000 
added to the cost of producing transportation all but a very small part is 
in wages. 

To meet this increased operating cost the Government has thus far in- 
creased railroad revenues through advances in rates by about $1,000,000 ,000; 
so that there is left 0,000,000 of increased costs that have not been 
provided for. For the time being the deficit is being met out of the public 
treasury. Obviously this cannot long continue. The railroads to day, 
on the present dislocated basis of costs and rates, are, taking them as a 
whole, barely earning the interest on their bonds and practically nothing 
for their owners. 

When the Government took control of the railroads for war purposes, it 
was provided, on the recommendation of the President, that there should 
be paid for their use about $900,000,000 a year, or a little more than 5% 
on the value of the properties. In the first year of Government control 
the net operating income fell to about 4%, and this year, without an increase 
in rates, it is likely to be less than 3%. 

The return of the roads to their owners on such an inadequate income 
basis would not only mean the reduction or elimination of a large part of 
railroad dividends, but would undoubtedly mean default in intreest pay- 
ments on many railroad bonds. As Senator Cummins, Chairman of the 
Senate Inter State Commerce Committee, has said, a return of the roads 
to their owners without a proper financial readjustment would not only 
mean railroad bankruptcy, but would undermine our whole financial 
structure. 

The Director General of Railroads in an address a few days ago in the 
West stated that on the various railroads the increased cost of labor and 
materials was from 50 to 90%, while the increase in rates was less than 
25%. He suggested that to re-establish the equilibirum between rates and 
costs it might be necessary to find $300,000,000 of additional revenues 
through an advance in rates. 

In putting the figure as low as $300,000,000, the Director General un- 
doubtedly had in mind the gssibility of greater efficiency in railroad labor 
and some reduction in the cost of coal, steel and other products consumed 
in operation. Under peace conuitions there certainly ought to be some 
recovery of lost labor ,efficiency that came in the wake of the war, and un- 
der the unsettled conditions of Government operation, but the monthly 
statements of labor costs since the signing of the armistice show very little 
gain in this direction. As for a reduction in the cost of materials, it must 
be borne in mind that these increased costs for coal, steel and other ma- 
terials are based on a new level of wages, and the concensus of expert 
opinion is that there will be little change in the level of prices for some time 
to come. 

The general advance in railroad rates made a year ago by the Director 
General was on the assumption of a possible total increase in wages of 
$350,000,000, but since the Lane Wage Board made its report, $650,000,000 
additiona _. ncreases in wages have been granted, and it is understood that 
@ further increase may.be made in the near future. 








PLANS FOR FINANCING RAILROAD EQUIPMENT 
THROUGH TRUST CERTIFICATES. 

Further discussion of the plans looking to the financing 
of railroad equipment valued at approximately $400,000 ,000 
was had at a conference in this city on Tuesday last (May 27) 
of members of the Association of Railway Executives, bank- 
ers and representatives of both the Railroad Administration 
and the War Finance Corporation. While no official an- 
nouncement has been made regarding the proceedings, the 
New York “Tribune” of the 28th stated that it was learned 
that Jerome J. Hanauer, of Kuhn, Loeb & Co., outlined a 
plan for financing the Government’s purchases of railroad 
equipment which met with general approval. Mr. Hanauer 
is said to have declined later to divulge the details of his 
proposal. It is also understood that the conference author- 
ized the appointment of a committee of bankers, of which 
it is said, Mr. Hanauer will be the head, to investigate and 
report on the form of equipment trust certificates which would 
prove most acceptable in the market. The other members 
of the committee, it is stated, will include Charles E. Mitchell, 
President of the National City Company; E. B. Sweezy. Vice- 





President of the First National Bank; a representative of 
J. P. Morgan & Co. and one of the Guarapty Trust Co. 

The following regarding the plans is taken from the “Wall 
Street Journal’”’ of May 28: 


It has been generally expected that one equipment trust, embracing 
all the equipment, would be created, the equipment being allotted to the 
forty or fifty individual roads, each of which would pledge itself to pay off 
a corresponding amount of the certificates in annual installments. In 
addition, each road would have to pay the interest on the outstanding cer- 
tificates. An initial payment in cash, amounting to 15 or 26% of the 
cost of the equipment, is usual in creating an equipment trust. It has 
been suggested that the Railroad Administration allow the roads to apply 
accrued depreciation on existing equipment against such initial payment, 
in which case the Railroad Administration would have to convert the ac- 
crued depreciation charges into cash. 

Some differences of opinion still exist as to the extent to which, if at all, 
the Government should assist in the financing of the new equipment. 


We also quote the following from the New York ‘‘Times”’ 


of May 29: 


It is realized that any plan suggested, either by the bankers or by the 
railroad executives, must meet the approval of the Railroad Administration, 
and also, in all probability, that of Congress. Many bankers and others 
believe it will be necessary for the Government to lend substantial as- 
sistance in whatever is done, and one way in which this assistance may 
be given, it is asserted, is to have the Government write off a percentage 
of the cost of the equipment, which was contracted for at top prices during 
the war, as was done in the case of the ships constructed on order of the 
Shipping Board. 

Swager Shirley and others of the Railroad Administration oppose this, 
partly on the ground that Congress cannot be persuaded to authorize any 
such plan, but in some well informed quarters it is believed that the pres- 
ent Congress may see wisdom in the suggestion and acquiesce in its adop- 
tion. 


As indicated in these columns May 17, page 1988, of the 
$400,000,000 of equipment contracted for, $293,000,000 
represents cars and $107 ,000,000 locomotives. 








PLANS OF RAILROAD ADMINISTRATION FOR TRANS- 
PORTATION OF GRAIN CROPS—USE OF 
PERMIT SYSTEM. ° 


A statement with respect to the plans of the Railroad Ad- 
ministration for the movement of the grain crops was given 
out as follows by Director-General of Railroads Walker D. 
Hines on May 26: 


The Railroad Administration is giving careful consideration to the 
measures necessary for the satisfactory transportation of the anticipated 
large crops of grains. The Department of Agriculture has estimated that 
the yield of winter wheat will exceed 900,000,000 bushels. A fair esti- 
mate of the yield of spring wheat approximates 300,000,000 bushels. The 
total yield of wheat this year will in all probability exceed the total of last 
year by from 300.000,000 to 400,000.000 bushels. No estimate of other 
grains is, of course, possible at this time, but barring unusual climatic 
conditions, it can perhaps be properly expected that the tonnage in grain 
that will be produced this year will exceed that of last year by a consid- 
erable margin. 

The stable price fixed last year by the Government on wheat naturally 
provoked a desire on the part of producers to realize on his earnings as 
quickly as possible, and since a stable price has again been fixed by the 
Government for this year’s crop, it is assumed a similar condition will 
obtain. Last year this economical condition, coupled with more or less 
disarrangement in ocean tonnage, and consequent disruption in shipping, 
resulted in such an acute situation at the interior grain markets and at 
seaports that it became necessary to install the so-called ‘‘permit system,”’ 
which was early made operative at the ports, and in September 1918 at 
the principal interior markets. 

The permit system is a highly beneficial system of controlling traffic at 
the sources to prevent serious congestion on the road and at destination. 
This system prevented in the fall of 1918 a serious transportation paralysis 
of former years, due to widespread congestion of traffic which had been 
shipped but which could not be disposed of at destination. This paralysis 
of traffic in former years was most apparent in the East, but its injurious 
effects were felt throughout the country. It was the principal cause of 
car shortages in every part of the country and slowed down the movement 
of traffic and impaired the transportation service everywhere. 

While the permit system at the ports is still in operation, it was sus- 
pended a few months ago at the interior markets, due to improved ocean 
shipping, and the fact that the bulk of the grain had been moved. It is, 
however, to be expected that the system will again be inaugurated with 
the opening of the new wheat season, and in view of that probability the 
Railroad Administration is already preparing the necessary machinery so 
that it may be prepated to act without delay at the proper time. Con- 
ferences have already been held with representatives of the Grain Corpor- 
ation. 

As graphically illustrating the necessity of regulating the transportation 
of this tonnage, and the results obtained from such regulation, the follow- 
ing facts are of value and interesting: For the nine months of the crop 
year July 1 1918 to May 1 1919, there passed through the grain-handling 
facilities of the country—elevators and mills—a total of 3,440,236,000 
bushels of all grains, although the highest point of grain storage of all 
kinds at any one time in that period was 480,000,000 bushels. That 
is, in nine months, the flow of grain was seven times the quantity which 
accumulated in storage at the highest point during that period. This is a 
direct illustration of the necessity of keeping the grain handling facilities 
of the country liquid, to avoid the distress to all interests that would follow 
the blocking of this flow of grain. 

The permit system as operated last year contemplated the closest co- 
operation between the Railroad Administration and the United States Food 
Administration Grain Corporation. The local representatives of the 
Grain Corporation were in daily contact with the grain control committees 
at each market, and in view of the very comprehensive data and informa- 
tion in their possession as to storage facilities, anticipated movements out 
of markets, the needs of different sections of the country, not only as to 
wheat but as to other cereals, that flow coincidentally with wheat, &c., were 
of invaluable aid in the accomplishment of the permit system with a mini- 
mum economic disturbance. The same character of assistance is being 


arranged for from the Grain Corporation, or the Wheat Director, in an- 
ticipation that it will be necessary to reinaugurate the permit plan within the 
next one or two months. 
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The Wheat Director is as vitally interested as the Railroad Administra- 
tion that the grain tonnage shall be handled with the least possible friction 
as between all interests concerned, and is in entire harmony with the Rail- 
road Administration as to the plans proposed in that direction. 

It is the intention to keep the public fully informed of the plans for the 
transportation of the enormous grain crop, and through the co-operation 
of all interests concerned it should be possible to meet what otherwise 
might prove a difficult situation. 








NEW YORK BANKERS CONCERNED AS TO CONDI- 
TION OF METROPOLITAN TRACTION LINES. 

At the spring meeting of Group VI of the New York State 
Bankers’ Association, held at Lake Mohonk on May 23 and 
24, the condition of the traction lines in the Metropolitan 
District was up for consideration and was seriously discussed 
since a large majority of the banks of this group hold these 
securities. A resolution was passed urging the governing 
officials of the several cities where default has been made 
and where receivership now and soon may exist to expedite 
changes of existing laws so that commensurate fares may 
be allowed which will safeguard the securities of the public 
service corporations referred to. A letter to the Governor 
of the State and Mayor of’ New York City informing them 
of the above action was ordered, and it was the sentiment 
of those bankers present that they. would not invest or recom- 
mend investment in securities of any community where 
such action was not being furthered. An address on the 
railroad problem was delivered by Nathaniel L. Amster of 
Boston. Group VI comprises the banks in the counties of 
Westchester, Putnam, Dutchess, Rockland, Ulster, Orange, 
Sullivan and Delaware. At the banquet on Friday evening 
May 23 the toastmaster was the Chairman of the group, 
F. E. Bridges, President of the National Bank of Liberty, 
Liberty, N. Y., and the speakers were Mr. Robert H. Bean, 
Executive Secretary of the American Acceptance Council, 
and the Rev. Albert L. Longley, rector of Grace Church, 
Nyack. 








FUNDS OF RAILROADS SUBJECT TO GARNISH MENT 
PROCEEDINGS. 


The Director-General of Railroads has issued an order 
effective May 15 1919, rescinding General Order No. 43, 
made during the war, which provided that money in the 
possession of carriers under Federal control shall not be 
subject to attachment, garnishment or like process. In 
announcing the issuance of th: order the United States 
‘*Bulletin” of April 28 says: 

This action does not make wages or other money subject to attachment 
or garnishment if the same are not made subject to garnishment or at- 
tachment by the laws of the State as modified or affected by the Act of 
Congress known as the Federal Control Act, establishing Federal control 
of railroads. It leaves the matter to be governed by the Act of Congress 
and the State statutes where applicable, so that wages and other money 
in the possession of carriers under Federal control will not be subject to 
garnishment or attachment unless the State law provides for it and the final 
construction by the courts of the Federal Control Act of Congress permits 
it. The Supreme Court of Tennessee recently held that by reason of the 
Federal Control Act of Congress, money in possession of the Railroad 
Administration is not subject to attachment or garnishment, and that this 
was the law regardless of General Order No. 43. 

In view of this and other decisions, the Director-General concluded that 


it was wise to leave the matter to be determined by the law, rather than 
by any action of his. 








PAUL M. WARBURG ON PROBLEMS OF RAILROADS, 
FOREIGN FINANCING, &C. 

The belief is expressed by Paul M. Warburg that it is one 
of the gravest and at the same time most puzzling problems 
of the investment banker to find ways and means of further- 
ing the absorption by the savings of the people of approxi- 
mately four billions of undigested Government securities 
estimated to have been carried by banks and bank loans 
at the time of the start of the Victory Loan campaign. Mr. 
Warburg’s observations on the subject, under the caption, 
‘Some Problems of the Investment Banker,’ were ad- 
dressed to members of the Bond Club at their monthly 
luncheon, held at the Bankers’ Club on May 23. Following 
up the remarks just quoted, Mr. Warburg said: ‘‘Unless 
that task is accomplished it is to be feared that these un- 
digested bonds will throw a chronic blight on the investment 
market.’’ Adding that he was ‘confident that money rates 
and the purchasing power of the dollar will not find their 
healthy and fairly permanent level until this process of 
absorption is completed,’ he said: 


Not only must these bonds be absorbed, but after they have found their 
solid resting places, a healthy demand for them must be continually stimu- 
lated so as to increase their price level, and to create for them that attitude 
of a preferred investment necessary in due time to bring about conditions 
favorable for the conversion of the Victory notes. The altémative of such 
voluntary absorption would be a comprehensive plan of amortization, 
which could be carried out only by means of heavy taxation, 





Mr. Warburg considers next in importance the problems 
of railroad and foreign financing, and he contends that “a 
satisfactory solution of our railroad problem, going hand in 
hand with the absorption of our floating Government bonds, 
should in due course bring about an enhancement in the 
price of our Government and railroad obligations which, in 
turn, should lay a sound foundation for the development of 
an important market for foreign securities.” Mr. Warburg 
took occasion to reiterate his belief ‘that it would be of 
great advantage if by the creation of powerful investment 
trusts, we could develop a machinery enabling the timid 
investor, and particularly the ‘little fellow’ in a modest and 
safe manner to become a holder of foreign securities.” In 
calling attention to the importance of the problems of rail- 
road and foreign financing. Mr. Warburg continued in part: 


Both, strange to say, are closely inter-related. For as long as our rail- 
road securities sell on an abnormally high interest basis, it is evident that 
we cannot, on a comprehensive scale, offer good foreign securities at prices 
that would make them attractive to our own investors, without at the same 
time appearing prohibitive to the foreign borrower, or exhorbitant as com- 
pared to the prices which other competing countries might be able to offer. 
It is most important, therefore (for this and for many other reasons which 
I need not enumerate), that our railroad problem be solved in a way that 
will firmly re-establish our at present badly mangled railroad credit. 

I think that I am voicing the views of most of those who have followed 
the trend of the discussion of remedial legislation when I express to you 
my own firm belief that a just solution is honestly being sought by those on 
whom the duty and responsibility rests in the first degree, and that we may 
well hope to see satisfactory results accomplished in the near future. 

It is most encouraging to note how rapidly and how firmly during these 
last few months public opinion has crystallized into the impatient and 
determined demand that the railroads be returned to private operation 
after enactment of legislation assuring for them proper protection and a 
basis permitting them to live and expand. In this respect, the President’s 
message has put a quietus upon the apprehension harbored by some that 
the railroads might be returned to private operation abruptly and without 
previous remedial legislation. On the other hand, the President has now 
squarely placed the responsibility upon Congress to frame and pass a 
railroad reform law within the next six months. I believe that this can be 
done. 

A general agreement appears, furthermore, to have been reached on the 
part of most students of the question that future legislation must contain a 
clear and binding definition of what is to be considered the fair value of 
the carriers and as to what is to constitute an adequate return on such 
fair value, and, furthermore, that the law must contain an unqualified 
assurance that this adequate return cannot be regulated away from the 
carriers. Finally, there seems to be a consensus of opinion that railroad 
reform must bring aboutg unification of our hundreds of individual railroads 
into a small number of*large systems operating under Federal charters, 
and competing in service though not in rates. : 

We may take it as admitted, I believe, that the majority of the American 
people do not favor regional railroad monopolies, but desire a system of 
strong and competing railroads. This leads to the inevitable conclusion 
that the law must leave an opportunity for earninzs sufficient to preserve 
and encourage private enterprise and rivalty, though on the other hand, 
it is conceded that the interest of the public requires a restriction of railroad 
profits in case they exceed certain limits. 

This is great progress auguring well for the finding of a sound and fair 
solution even though we must realize that it is one thing to announce the 
broad principles and another to master the intricate ques ions of technique 
and detail. These, however, will appear much less puzzling when the com- 
lex problem is properly dissected into its three phases, in which it must be 
treated. They are: the final stage of possibly between 20 and 30 consoli- 
dated Federal railroad systems operating under a rate making rule based 
on the established aggregate value of the properties grouped in traffic 
sections: the intermediate stage covering the time necessary to complete 
consolidations and valuations, and finally, the first stage, including the 
immediate steps necessary to disentangle the railroads from Government 
operation and to put them back on their own feet. I am very confident 
that where there now appears to prevail on all parts a fair spirit, a clearer 
understanding and the earnest desire to find the proper remedy, that we 
shall succeed in securing it at a fairly early date and on a sound basis. 

No doubt some attempts will be made in Congress to reduce further 
than wise and equitable the adequate return to be permitted to private 
capital. But safety lies in the consideration that any policy of undue 
niggardliness would defeat the very object of the legislation, which is the 
re-establishment of railroad credit and the preservation of a healthy spirit 
of private efficiency and enterprise. Private capital realizes that it must 
be satisfied with the very minimum that will accomplish these ends; on 
the other hand, any encroachment upon that minimum must needs lead 
to Government ownership and operation. Any unwise attempts in that 
direction are, therefore, bound to defeat themselves. The country begins 
to understand that where the price of goods increased by about 200% 
since 1896, the cost of transportation in the same period is estimated to 
have risen only by about 40% for passenger fares and 20% for freight rates. 
It begins to comprehend, furthermore, that one year’s increase in wages, 
estimated at $1,250,000,000, equals about three times the total amount 
of the annual railroad dividends paid by all railroads combined. And 
when it is fully appreciated that the question of a successful or abortive 
legislation may depend upon the grant or denial of an additional return 
of less than $100,000,000, the people will leave no doubt as to their wishes 
in the matter. That addition, if it results in establishing a healthy and 
permanent basis for private railroad operation, in its direct and indirect 
results would prove one of the greatest savings ever made by the country. 

A satisfactory solution of our railroad problem, going hand in hand 
with the absorption of our floating Government bonds, should, in due 
course, bring about an enhancement in the price of our Government and 
railroad obligations, which in turn should lay a sound foundation for the 
developmetn of an important market for foreign securities. If our Gov- 
ernment bonds should go back to par and our railroad securities gained 
back only half of the shrinkage in value sustained during these last years, 
the nation would recover about $3,000,000,000 in taxable wealth. 

The large sums the world owes us for interest on our foreign bonds, and 
the sums due us in payment for raw materials and goods, as we all know, 
will force American money into foreign investments in order to keep our 
goods moving and the balance sheet of the world reasonably square. 

As we succeed in training the masses, not only to absorb the floating 
Government bonds, but, beyond that, gradually to become investors in 
other first class securities, to that extent should we relieve the banks and 
the large investors. 
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The billions thus released could go into foreign and other new ventures. 
But it will take time to develop a market for foreign securities te 
with the offering with which we may have to deal, and it is highly de- 
sirable to devise ways and means to bridge the interval. I believe, there- 
fore, that it would be of great advantage if by the creation of powerful 
investment trusts we could develop a machinery enabling the timid in- 
vestor, and particularly the ‘‘little fellow’’ in a modest and safe manner 
to become a holder of foreign securities. It would lead too far to go into 
@ detailed discussion of this interesting problem. Moreover, it would be 
reiterating what I have stated on several occasions. 

To a group of experts, such as constitute this dudience, it is obviou* 
that when large investment trusts are organized, whose stock capital form® 
a substantial guaranty fund, and whose investments are largely diversi- 
fied and made only after careful investigation, the obligations of such 
trusts might well be considered a proper investment for a moderate portion 
of the savings of the people. While the purchaser would not enjoy the 
full benefit of the higher interest return, as would accrue to him from a 
direct investment in these foreign securities, he would be so much more 
effectively protected by the guarantee of the stock capital, by the wide 
spread of the risk and by the expert examinations applied in selecting the 
investments securing his bonds. 

I believe it to the interest of the investment bankers to consider steps 
jointly to deal with these foreign problems, which require a more extensive 
and expensive examination than any individual house would be willing to 
venture. My own experience in Europe has taught me that the operations 
of investment trusts or syndicates of this character are likely to lead to dis- 
appointments unless they are organized on a basis broad enough to permit of 
a very liberal attitude, not only in studying new projects, but also in aban- 
doning them freely, in spite of the expense incurred, in case the result of an 
investigation does not prove the venture to be sufficiently safe and promis- 
ing. But has it occurred to you that perhaps it may be possible to create 
a link between the problems of the investment trust and the campaign for 
the ultimate absorption of our Government bonds? 

The question is still unsolved, who, after the dissolution of the Liberty 
Loan organizations, is to shoulder the task of placing the floating Govern- 
ment bonds and of regulating the market in a manner permitting of a 
moderate remuneration for those effecting the sales. It involves a gigantic 
task, one in whose successful accomplishment the country is vitally in- 
terested, and not the least, the investment bankers themselves. If the 
investment houses all over the country joined in the formation of a huge 
investment trust, and if that organization would concentrate its first efforts 
upon the distribution of Government bonds, taking them from the War 
Finance Corporation (which would regulate the market) and placing a 
series of trust obligations, secured by Government bonds, where small 
denominations or different maturities should be required, would they not 
lay the foundation for a continuous “safe and invest’’ campaign of un- 
precedented effect and scope? And would they not create an organization 
which, if properly safeguarded, after the absorption of the floating Govern- 
ment bonds, could become an investment instrument of the most vital 
importance to the country? Might not that prove worth while even though 
it involved a year’s work, or two or three, at probably very insignificant 
remuneration? I am not presuming to recommend a definite plan; but we 
cannot blink that we are facing here two very rea] problems which will 
have to be dealt with, and I felt that it might not be amiss to suggest a 
thought which possibly may appeal to your imagination. 

But irrespective of whether or not we deal with these problems singly 
or combined, in teaching twenty million people to become investors, we 
are taking upon ourselves a very grave responsibility, because in doing so 
we run the risk of making them the targets of unscrupulous promoters. 
Weare all familiar with the attempts recently made to induce small owners 
of Government bonds to exchange their holdings for worthless oil stocks 
and similar securities, or rather insecurities. 

The more foreign investments of excellent quality are introduced, the 
greater will be the temptation for crooks to slip in and palm off fake bonds 
or stocks on innocent victims. The era of expansion of our foreign trade, 
which seems to lie ahead of us, will offer unprecedented opportunities in 
this respect. To my mind, it is urgently necessary to provide the best 
possible machinery to protect the country against such frauds. Federal or 
State laws enacted to accomplish this aim. if they are to be effective, would 
have to include all security issues. 

Present methods are frequently loose and there does not exist any ma- 
chinery by which bad practices can be curbed. Writers of advertisements 
may emphasize and omit what suits them best, and printed underneath 
their often meager and arbitrary announcement, they insert a statement 
that the “information is not guaranteed but is based on statements from 
what they consider to be reliable sources.’’ We have recentiy seen some 
samples of the legislative measures likely to be devised, and from these 
first proposals we may conclude that any State or Federal legislation will 
be far reaching. 

In these circumstances, I should like to renew a suggestion made last 
year, that, of their own free will, investment houses get together in all 
Federal Reserve districts and ask the Federal Reserve Agent and Governor 
of their respective Federal Reserve bank to agree to serve on a voluntary 
committee of three, or five, which—much on the lines of the old Capital 
Issues Committee—would be prepared to examine a prospectus before the 
securities are offered, and would certify that certain papers necessary to 
authenticate the facts stated in the prospectus have been filed. 

The main task of the committee would be to see to it that the figures 
and statements contained in a prospectus be authentic, and published over 
the signature and under the responsibility of the corporation or Government 
issuing the securities, or of the investment house offering the same, and that, 
as far as the committee can judge, important facts have not been omitted, 
and that statements printed in the documents be supported by facts. 

It would soon be generally understood that, like the Capital Issues Com- 
mittee, the new Securities Committee would not be passing upon the 
merits of the offer, but that it would simply be seeing to it that certain 
information must be given and that such facts as are stated in the prospectus 
are authentic, and given under somebody’s responsibility. 

The Federal Reserve Board might be invited to assist in the matter and 
see to it that uniform methods of procedure would be applied in all districts. 
I should very much misjudge the Board if it would not be glad -to lend a 
hand in the matter. 

If committees of this character were organized, the public could soon be 
warned that no security should be considered unless the prospectus or offer- 
ing showed the certification number of the Securities Committee of the 
district. 

Unless something of this sort be done, it is only a question of time for 
some grave disappointments or scandals to occur, discrediting future issues 
and interfering with the free and healthy ddevelopment of our security 
markets. If, on the other hand, the strong and reputable investment 
houses, of their own accord, subject themselves to whatever little delay and 
red tape may be necessary in dealing with their issues, they will in the long 
run best protect their own interests. 








REPLY OF PEACE CONFERENCE TO GERMAN PRO- 
TESTS AGAINST ECONOMIC TERMS OF TREATY. 


The text of the German protest against the economic 
clauses of the peace treaty and the answer thereto of the 
Peace Conference were given out at Washington last Friday 
(May 23), too late to be included in the “Chronicle” last 
week. Brief reference to the early summaries was made, 
however, on page 2092 of last week’s issue. The reply to 
the German protest, according to the Paris dispatches, was 
drafted by the American delegates. The full text of the 
German note signed by County Brockdorff-Rantzau, was 


as follows: 

Mr. President.—In conformity with my communication of the 9th instant, 
I have the honor to present to your excellency the following report of the 
economic commission charged with the study of the effect of the conditions 
of peace on the situation of the German population: 

In the course of the last two generations Germany has become trans- 
formed from an agricultural State to an industrial State. As long as she 
was an agricultural State Germany could feed 40,000,000 inhabitants. In 
her quality of an industrial state she could insure the nourishment of a 
population of 67,000,000. In 1913 the importation of foodstuffs amounted 
in round figures, to 12,000,000 tons. Before the war a total of 15,000,000 
of persons provided for their existence in. Germany by foreign trade and by 
navigation, either in a direct or an indirect manner, by the use of foreign 
raw material. 

According to the conditions of the treaty of peace, Germany will sur- 
render her merchant tonnage and ships in course of construction suitable 
for overseas trade. German shipbuilding yards will build for five years 
in the first instance tonnage destined for the Allied and Associated Govern- 
ments. Germany will, moreover, renounce her colonies, all her overseas 
possessions, al] her interests and securities in the Allied and Associated 
countries and in their colonies, dominions and protectorates; will, as an 
installment of the payment for part of the reparation, be subject to liquida- 
tion and may be exposed to any other economic war measure which the 
Allied and Associated Powers think fit to maintain or to take during the 
years of peace. 

By the putting into force of the territorial clauses of the treaty of peace 
Germany would lose, to the east, the most important regions for the pro- 
duction of corn and potatoes which would be equivalent to the loss of 
21% of the total crop of those articles of food. Moreover, the intensity 
of our agricultural production would diminish considerably. On the one 
hand. the importation of certain raw material indispensable for the pro- 
duction of manure, such as phosphates, would be hindered; on the other 
hand, this industry would suffer like all other industries from lack of coal. 
The treaty of peace provides for the loss of almost a third of the production 
of our coal mines. Apart from this decrease, we are forced for ten years 
to deliver enormous consignments of coal to various Allied countries. 
Moreover, in conformity with the treaty, Germany will concede to her 
neighbors nearly three-quarters of her mineral production and more than 
three-fifths of her zinc product. 

After this diminution of her products, after the economic depression 
caused by the loss of her colonies, of her merchant fleet and of her posses- 
sions abroad, Germany would not be in a state to import from abroad a 
sufficient quantity of raw material. An enormous part of German industry 
would, therefore, ineyitably be condemned to destruction. At the same 
time the necessity of importing foodstuffs would increase considerably, 
while the possibility of satisfying that demand would diminish in the same 
proportion. 

At the end of a very short time German would, therefore, not be in a 
position to give bread and work to her numerous millions of inhabitants, 
who would be reduced to earning their livelihood by navigation and by 
trade. Those persons would have to emigrate; but that is a material im- 
possibility, all the more so because many countries, and the most important 
ones, will oppose any German immigration. Moreover, hundreds of 
millions (?) of Germans expelled from the territories of the Powers now at 
war with Germany, from the colonies and territories which Germany must 
surrender, will return to their native land. 

The putting into execution of the conditions of peace would, therefore, 
logically bring about the loss of several millions of persons in Germany. 
This catastrophe would not be long in coming about, seeing that the health 
of the population has been broken down during the war by the blockade, 
and during the armistice by the aggravation of the blockade of famine. 
No help, however important,’or over however long a period it might be dis- 
tributed, would prevent these deaths en masse. Peace would impose on 
Germany numberless human sacrifices that this war of four years and a half 
did not demand of her pride (1,750,000 killed, nearly one million dead 
victims of the blockade). 

We do not know, and indeed we doubt, whether the delegates of the 
Allied and Associated Powers realize the inevitable consequences which will 
take place in Germany. An industrial State, thickly populated, closely 
bound up with the economic system of the world, and reduced to the obli- 
gation to import enormous quantities of raw material and foodstuffs, sud- 
denly finds herself pushed back in the phase of her development which 
would correspond to her economic conditions and the numbers of her popu- 
lation as they were half a century ago. Those who will sign this treaty will 
sign the death sentence of many millions of German men, women and 
children. 

I thought it my duty, before entering upon a discussion of other details 
of the treaty, to bring to the knowledge of the Allied and Associated dele- 
gations this summary expoee of the problem of the German population. 

I have at the disposal of your excellency statistical proofs of the above 
statements. 


I have the honor, &c. 
BROCKDORFF-RANTZAU. 


The reply of the Peace Conference, signed by President 
Clemenceau, is in effect a refusal of the German plea for 
mitigation of the peace terms and a stern reminder that the 
suffering and privation which not only Germany, but al 
the world must bear, are the result of Germany’s own actions, 
and that she cannot hope to escape the penalty of her con- 


duct. The full text of the reply follows: 

The Allied and Associated Powers have received and have given careful 
attention to the report of the commission appointed by the German Govern- 
ment to examine the economic conditions of the treaty of peace. 

This report appears to them to contain a very inadequate presentation 
of the facts of the case, to be marked in parts by great exaggeration, and 
to ignore the fundamental! considerations arising both out of the incidents 
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and the results of the war, which explain and justify the terms that it is 
sought to impose. 

The German note opens with the statement that the industrial resources 
of Germany were adequate before the war for the nourishment of a popu- 
lation of 67,000,000, and it argues as though this were the total for which, 
with diminished resources, she will still be called upon to provide. 

This is not the case. The total population of Germany will be reduced 
by about 6,000,000 persons in the non-German territories, which it is 
Proposed to transfer. It is the needs of this smaller aggregation that we 
are called upon to consider. 

Complaint is made in the German note that Germany is required to 
surrender her merchant tonnage, existing or in course of construction, and 
that a prior claim is made upon her shipbuilding capacity for a limited 
term of years. No mention, however, is made of the fact that a consider- 
able portion of the smaller tonnage of Germany is left to her unimpaired, 
and it seems to have entirely escaped the notice of her spokesman that the 
sacrifice of her larger shipping is the inevitable and necessary penalty im- 
posed upon her for, the ruthless campaign which, in definance of all laws 
and precedent, she waged during the last two years of the war upon the 
mercantile shipping of the world. 

As a partial offset against the twelve and three-fourths million tons 
of shipping sunk, it is proposed to transfer four million tons of German 
shipping. In other words the shipping which it is proposed to take from 
Germany constitutes less than one-third of that which was thus wantonly 
destroyed. The universal shortage of merchant shipping is the result, 
not of the terms of peace, but of the action of Germany, and no surprise 
can reasonably be felt if she is called upon to bear a share—and it is a very 
moderate share—of a loss for which her own criminal deeds have been 
responsible. 

Great stress is laid on the proposal that on the eastern side Germany 
shall be deprived of the regions specially devoted to the production of 
wheat and potatoes. This is true. But the note fails altogether to ob- 
serve that there is nothing in the peace treaty to prevent either the con- 
tinued production of those commodities in the areas in question, or their 
importation into Germany. 

On the contrary, the free admission of these products of the eastern dis- 
tricts is provided for during a period of three years. Moreover, it is for- 
tunate for Germany that those regions have lost none of their productivity 
owing to the ravages of war. They have escaped the shocking fate which 
was dealt out by the German armies to the corresponding territories in 
Belgium and France in the west, and Poland, Russia, Rumania and Serbia 
on the east. There appears to be no reason why their produce shold not 
continue to find a market on German soil. 

Stress is laid upon the proposed restrictions of the import of phosphates. 
It is, however, forgotten that Germany has never produced but has al- 
ways imported the phosphates of which she stands in need. Nor is there 
anything in the terms of peace which will prevent or hinder the importa- 
tion of phosphates into Germany in the future. Other countries which 
do not produce phosphates are also compelled to import them in common 
with many other products from the outside; and the only difference in the 
two situations wll arise from the relative degree of wealth or impoverish- 
ment in the countries concerned. 

The German note makes special complaint of the deprivation of coal 
and asserts that nearly one-third of the production of the existing coal 
mines will be lost. But it omits to notice that one-fourth of the pre-war 
consumption of German coal was in the territories which it is now pro- 
posed to transfer. Further it fails to take into account the production 
before the war, and none of which were produced annually in Germany 
before the war, and none of which is derived from the transferred territory. 
Neither is any reference made to the fact that the output of coal in the 
non-transferred districts was rapidly increasing before the war, and that 
there is no reason to doubt that under proper management there will be 
a continuing increase in the future. 

But should not the coal situation be viewed from a different and wider 
standpoint? It cannot be forgotten that among the most wanton acts 
perpetrated by the German armies during the war was the almost com- 
plete destruction by her of the coal supplies of Northern France. 

An entire industry was obliterated with a calulation and a savagery 
which it will take many years to repair. The result has been a grave 
and prolonged shortage of coal in Western Europe. There can be no 
reason in equity why the effect of this shortage should be borne exclusively 
by the Allied nations who were its victims, or why Germany, who delib- 
erately made herself responsible for the deficiency, should not, to the 
full limit of her capacity, make it good. 

Stress is also laid upon the hardships alleged to be inflicted upon Ger- 
many by the necessity of importing in future iron ores and zinc. It is not 
understood why Germany should be supposed to suffer from conditions 
to which other countries contentedly submit. It would appear to be a 
fundamental fallacy that the political control of a country is essentia] in 
order to procure a reasonable share of its products. Such a proposal finds 
no foundation in economic law or in history. 

The Allied and Associated Powers cannot accept the speculative esti- 
mate presented to them in the German note on the future conditions of 
German industry asa whole. This estimate appears to them to be charac- 
terized and vitalized by palpable exaggerations. No note is taken of the 
fact that the economic disaster produced by the war is widespread and 
indeed universa!. Every country is called upon to suffer. There is no 
reason why Germany, which was responsible for the war, should not suffer 


Similarly, as regards the population of the future, no reliance can be 
placed on the data which are contained in the German note. On the one 
hand it is sought to prove that emigration from Germany will be neces- 
sary, but that few countries will receive the intending immigrants. On 
the other hand, it is sought to show that there will be a flood of Germans 
returning to their native land and live under the conditions which have 
already been described as intolerable. It would be unwise to attach too 
much weight to either speculation. 

Finally, the German note rashly asserts that the peace conditions will 
logically bring about the destruction (‘‘loss’’ in original) of several mil- 
lions of persons in Germany, in addition to those who have perished in the 
.war or who are alleged to have lost their lives in consequence of the block- 
ade. Against the war losses of Germany might very fairly be placed the 
far greater losses which her initiative and conduct of the war have inflicted 
upon the Allied countries and which have left an ineffaceble mark upon the 
manhood of Europe. On the other hand, the figures and the losses al- 
leged to have been caused by the blockade are purely hypothetical. The 
German estimate of future losses could be accepted only if the premises 
upon which it is presumed to rest are accepted also. 

But they are entirely fallacies. There is not the slightest reason to 
believe that a population is destined to be permanently disabled because 
it will be called upon in future to trade across its frontiers instead of pro- 
ducing what it requires from within. A country can both become and 
can continue to be a great manufacturing country without producing 
the raw materials of its main industries. Such is the case, for instance, 
with Great Britain, which imports at least one-half of her food supplies 





and ‘the great preponderance of her raw materials from abroad. There is 
no reason whatever why Germany. under the new conditions, should not 
build up for herself a position both of stability and prosperity in the Euro- 
pean world. Her territories have suffered less than those of any other 
Continental belligerent State during the war. Indeed, so far as pillage or 
devastation is concerned, they have not suffered at all. Their remaining 
and untouched resources, supplemented by the volume of import trade, 
should be adequate for recovery and development. 

The German reply also ignores the immense relief that will be caused 
to her people in the struggle for recovery by the enforced reduction of 
her military armaments in future. Hundreds of thousands of her inhabi- 
tants who have hitherto been engaged either in training for armies or in 
producing instruments of destruction will henceforward be available for 
peaceful avocations and for increasing the industrial productiveness of the 
nation. No result should be more satisfactory to the German people. 

But the first condition of any such recuperation would appear to be that 
Germany should recognize the facts of the present state of the world, 
which she has been mainly instrumental in creating, and realize that she 
cannot escape unscathed. The share which she is being called upon to 
bear of the enormous calamity that has befallen the world has been ap- 
portioned by the victorious powers, not to her deserts, but solely to her 
ability to bear it. 

All the nations of Europe are suffering from losses, and are bearing, 
and will continue to bear, burdens which are almost more than they can 
carry. These burdens and losses have been forced upon them by the 
aggression of Germany. It is right that Germany, which: s responsible 
for the origin of these calamities. should make them good to the utmost 
of her capacity. Her hardship will arise not from the conditions of peace, 
but from the acts of those who provoked and prolonged the war. Those 
who were responsible for the war cannot escape its just consequences. 








GERMAN PROTESTS AGAINST FRONTIERS AND SAAR 
BASIN SETTLEMENTS DENIED BY 
PEACE CONFERENCE. 


The State Department at Washington on May 25 made 
public the text of a further series of notes exchanged be- 
tween the German peace delegates and the Council of Four, 
in which the Germans protest against various features of 
the peace treaty. In a note dated May 13, Count Brock- 
dorff-Rantzau deals with the proposed new frontiers of 
Germany as affected by the principle of the right of popu- 
lations to choose their own sovereignty. The text of the 
note was as follows: 

Versailles, May 13 1919. 
From the German Peace Delegation to His Excellency, the President of the 
Peace Conference: 

Sir: The German peace delegation has inferred from the note of your 

Excellency, dated the 10th instant, that the Allied and Associated Govern- 
ments have formed the terms of the treaty with constant thought of the 
principles upon which, at the time, the armistice and the negotiations for 
peace were proposed. The German delegation will not, of course, cast 
doubts upon this basis; they must, however, reserve to themselves the 
right of pointing out these conditions, which, according to their views, are 
inconsistent with the intention of the Allied and Associated Governments. 
Such inconsistency is principally obvious with regard to those conditions 
of the draft of the treaty which bear upon the cession of different parts 
of the territory of the empire inhabited by a German population. 
_ Apart from the restitution of Alsace-Lorraine to France and from the 
déccupation of Kehl, which points I reserve to myself to treat later on the 
temporary or permanent surrender of the following fractions of German 
territory is required from Germany, the Saar Basin, the districts of Eupen 
and Malmedy, as well as Prussian Moresnet, Upper Sliesia, German 
districts of Middle Silesia, Posnania, West Prussia and East Prussia. The 
provisions made for the administrative department (Regierungsberzirk) of 
Schleswig, also mean in the end a cession of parts of German territory. 

The German delegation fully realizes that for a number of provisions on 
changes in territory, contained in the draft of the treaty of peace the prin- 
ciple of national self-determination may indeed be assured, as certain 
groups of the population up to now under German dominion, e .g., Poles, 
look upon themselves as non-Germans. In the Schleswig problem, too, 
reasons of nationality may be alleged, albeit the German delegation can- 
not see whence the Allied and Associated Governments derive the authority 
for making the question of the boundary, to be settled between Germany and 
Denmark, an object of the peace negotiations. The neutral Danish Govern- 
ment knows the present German Government always to have been ready 
to come to an understanding with it about the new frontier corresponding 
to the principle of nationality. In case the Danish Government should, 
nevertheless, prefer urging its claims by taking the circuitous way of the 
peace negotiations, the German Government is not of a mind to object to 
this. 

But this willingness of the German Government does not extend to those 
territories of the empire which are not undoubtedly inhabited by a popu- 
lation of foreign extraction. Above it all, it deems it to be inadmissable 
that by the treaty of peace German populations and territories should be 
‘bartered about from sovereignty to sovereignty as if they were mere 
chattels and pawns in a game’’ for the purpose of giving guarantee for 
financial or economic claims of the adversaries of Germany. 

This especially holds good of the Saar basin. Nobody denies that an 
unalloyed German population is living here. In spite of this the draft of 
the treaty of peace provides for a transfer of sovereignty over this partly 
Prussian, partly Bavarian territory to France, which needs must lead up 
to a complete coalescence with regard to the management of customs, the 
coinage, administration, legislation and jurisdiction, or which, at the very 
least, will in all these respects put an utter end to the contact of the Saar 
district with the rest of the empire. The authorities of the occupying 
Powers cannot be ignorant of the fact that the whole pouplation is resisting 
with the utmost determination such a severing from the old home country. 
The few persons pretending to think otherwise, because they either fawn 
upon the existing power or hope to secure for themselves illicit gains, do not 
count. . 

It would be all to no purpose to object that the occupation is only meant 
to last for fifteen years, and that on the expiration of this day a plebiscite 
is to decide on the future nationality, for the return of the territory to 
Germany has been made dependent on the German Government then being 
able to buy within short delay all the coal mines of the territory from the 
French Government against (word obscure) in gold, and if payment can- 
not be affected the country is finally to pass over to France, even though 
the population should unanimously have voted for Germany. Oonsider- 
ing the financial and economic conditions of the treaty, it appears to be 
impossible that Germany would within fifteen years have the requisite 
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quantity of gold at her disposal; moreover, even should the gold be in the 
possession of Germany, the Inter-Allied Reparation Commission, which 
then would still be reigning over Germany, would hardly permit such a use 
of the gold to be made. In the history of modern times there will probably 
exist no instance whatever that one civilized Power has obliged another to 
surrender its national (word obscure) to foreign sway as an equivalent for 
a sum of gold. 

In the public opinion of the hostile countries the cession of the Saar 
Basin is represented as being just compensation for the devastation of 
mines in Northern France. The German delegation acknowledge that 
France must be compensated for these damages. They also admit that 
compensation in money alone would not meet the present impaired economic 
position of France. The claim to compensation in kind being thus acknowl- 
edged as justified, such compensation in kind should and can be affected 
in another way than by submitting a territory to a foreign rule which, 
notwithstanding the most humane intentions of those in power, always 
remains odious. 

The German delegation is prepared immediately to enter into discussions 
with the Allied and Associated Governments on the question how the de- 
ficiency in the output of coal in the provinces formerly occupied by Germany 
may be compensated, as has been promised by Germany, till the devastated 
mines are repaired. In this respect they propose that in lieu of the primitive 
and disproportionate form of restitution through surrendering the Saar 
coal basin and transferring its coal mines to France a more equitable arrange- 
ment be sought. 

The deficiency in coal existing in Northern France and Belgium should 
not alone be compensated with Saar coal, but with Ruhr coal. Apart from 
the fact that it would be inexpedient on grounds of transport policy to 
devote only Saar coal—which up to now had a totally different natural 
market—to this purpose of compensation, it appears essential also to resort 
to the Ruhr territory, as the departments which have suffered damages 
depend for their coal supply just as much on the product of the Ruhr 
territory as of the Saar territory. 

The German delegation is convinced that it would not be difficult to 
arrive at an arrangement in this question of supplying coal which would 
satisfy all legitimate claims of France. To this end it only would be 
necessary that the experts of both parties enter into direct relations with 
each other and discuss the terms of delivery on a business footing. 

As to Belgium, Germany is prepared to make full reparation for the 
damages suffered by her. Therefore, she sees no reason why she is to be 
forced to cede Prussian Moresnet and the districts of Eupen and of Mal- 
medy. 

It is impossible to prove that these districts are inhabited by an un- 
doubtedly non-German population. The plebiscite through which it is 
intended to give the inhabitants a seeming right of taking part in the 
determination of their future destiny would find no base in the principles 
of peace agreed upon between the belligerents. According to the draft 
of the treaty of peace, however, such plebiscite is not even to be decisive; 
instead, a body in which Germany is in no way represented, is called 
upon to determine the future of the territory as it may think fit, even 
though the population have expressed their desire to remain part of Ger- 
many. 

This provision is in itself inequitable and at variance with the principle 
that no national tendencies should be satisfied if by such satisfaction new 
elements of discord and connection are created us. 

The German delegates reserve for themselves liberty of returning to the 
provisions of the treaty draft concerning territorial changes in the East of 
Germany in a special note. 

Accept, sir, the assurance of my high esteem. 

BROCKDORFF-RANTZAU. 

In a further note, dated May 16, dealing specifically 
with the Saar Basin the German plenipotentiary criticized 
the Allied proposals for the control of the coal fields and 
submitted counter proposals that Germany be allowed to 
retain control of the region but that shares in German 
mines be issued to French industries. This note read: 


German Peace Delegation, Versailles, May 16 1919. 

Sir.—In my note of the 13th instant on the territorial provisions of the 
peace draft relating to the west of Germany, I pointed out in the name 
of the German delegation that the guarantees which are required, especially 
for the reparation of the damages caused to the coal mines of northern 
France, could best be given by economical agreements that should be 
discussed viva voce by the experts of both parties. It does not appear to 
the German peace delegation to be advisable that such agreements should 
be delayed to the extent provided for by Paragraphs 38 of the annex to 
Articles 45 to 50 of the conditions of peace; i. e., till the fifteen years’ period 
of occupation intended for the Saar Basin has expired. P 

In connection herewith, I beg to transmit to your Excellency the inclosed 
draft, a proposal which has been elaborated by the experts of the German 
peace delegation, requesting you to submit the same to the experts of the 
Allied and Associated Governments for examination and to let me have a 
— as to whether viva voce discussion of the proposal can be taken into 
view. 

The German delegation would only contemplate publishing the experts’ 
proposal if the Allied and Associated Governments should on their part 
attach value thereto. . 

Accept, sir, the assurances of my highest esteem. 

(Signed) BROCKDORFF-RANTZAU. 


Proposal of German Experts. 

To His Excellency, the President of the Peace Conference, M. Clemenceau: 

Proposal of the German experts: 

According to Article 45 of the peace treaty, the chief object of the meas- 
ures proposed in Part 3, Section 4, concerning the Saar Basin, is to furnish 
compensation for the destroyed coal mines in the north of France and to 
make good in part the war damages caused by Germany. According to 
Article 46 the full freedom of exploitation is to be insured by the provisions 
contained in Chapter 2 of the annex. 

The point at issue is therefore to satisfy and safeguard economic interests 
of France. In a like sense the provision of Paragraph 38 of the annex 
could be taken, provided that the agreements therein mentioned between 
so and Germany are to be understood officially as being of an economic 
nature. 

We are of opinion that this end could be attained by other measures 
than those mentioned above, namely, by such as are conducive to an adjust- 
ment of the interests of the parties. We therefore propose the following: 

1. Having in view the necessity of adequately supplying France with 
coal, it does not seem advisable to treat the question of the Saar territory 
without having regard to the coal supplies to France and some of her allies 
provided for in Part 8, Annex 5. In order to meet the interests in question 
as completely as possible the following questions must be answered; 

A.—Which quantities of the different kinds of coal are required to meet 

e total inland demand in France and Belgium? 
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B.—Which quantities of coal are to be supplied to the different regions, 
in particular, of France? 

We are prepared immediately to ascertain to what extent we are capable “ 
of supplying the required quantities and for this purpose to draw up a plan 
of delivery. In so doing regard will have to be taken to the necessity of 
providing for increased transport by sea, in view of the long expanse of 
time over which the obligation to deliver coal is extended. 

It would be necessary to fix the details of delivery in viva voce negotiations 
between the experts of the Powers interested. 

2. As to reparation of the war damages suffered by the coal mines we 
propose the following: The concerns damaged in northern France to par- 
ticipate by shares to an extent agreed upon in such German coai mines as 
are charged with the delivery of coal to the regions mentioned. 

The details of this transaction to be settled mutually by the German- 
French experts. 

3. The object of the measures provided for in Article 49 and in Chapter 2 
of the annex to Part 3, Section 4, concerning the Saar territory is, just as 
that of occupation of the territory to the left of the Rhine and of the bridge- 
heads, to insure the fulfillment of the obligation which will be undertaken 
by Germany. 

These measures, aS well as the measure of control, carried out and com- 
pleted up to now by the Allied and Associated Governments, measures 
which mean a restriction or cancellation of the liberty of German cancel- 
lation of the liberty of German economic life, would, apart from the heavy 
political danger, moreover paralyze the concerted capacity of Germany, 
the entire maintenance of which is of the utmost importance also for her 
neighbors. In lieu of these measures we are ready to propose a system of 
guarantees of economic nature perfectly on a par with the former. 

As far as supplies of coals enter into account, we allow ourselves to be 
guided by the following principles: 

The desired guarantees for regularity of production and of delivery may 
be given in the following way: 

A—By the participation of French concerns (mentioned sub voce two) 
which is to be realized to an extent insuring to them a considerable influence 
upon the administration of the German concerns in question. 

—By the grant of a right of precedence as to the surplus of the entire 
German output in coals over and above the home requirements. Should 
this surplus not suffice for the discharge of the quantities of supplies agreed 
upon, the consumption of coals from Germany, France and Belgium will 
be raticned in due proportion; for the purpose of superintendent the put- 
ting into execution of the above-mentioned measure a committee consisting 
of representatives of Germany, France and Belgium is to be established. 

This agreement would likewise have to take into account the interests of 
Italy. 


The reply of the Peace Conference to the foregoing notes 
sent by Premier Clemenceau on May 24, denied the Ger- 
man request in regard to the Saare Valley, but provided a 
plan whereby Germany may redeem the region in case the 
proposed plebescite goes in her favor. In response to pro- 
tests against the changes in the frontiers of Germany, M. 
Clemenceau declared that in not ease would the principle 
of self-determination be denied under the peace treaty. 
The note read as follows: 


May 24 1919. 

Sir: I beg to acknowledge receipt of your letter of May 13 1919, and 
also of your further letter of May 16. As the two communications concern 
the same subject, it will be convenient that I should arrange them in one 
letter. 

With regard to the more general observations contained in your first let- 
ter, I must emphatically deny on behalf of the Allied and Associated Gov- 
ernments the suggestion contained in it that ‘‘German territories are by the 
treaty of peace made the subject of bargains between one sovereignty and 
another as though they were mere chattels and pawns in a game.’ In fact, 
the wishes of the population of all the territories in question will be con- 
sulted and the procedure followed in such consultation has been carefully 
settled with special regard to local conditions. 

Territories ceded to Belgium—Full liberty is insured for popular opinion 
to express itself within a period of six months. The only exception that has 
been made applies to that part of the territory of Prussian Moresnet lying 
west of the road from Liege to Aix la Chappelle, the population of which 
numbers less than 500 inhabitants in the woods are transferred to Bel- 
gium as part reparation for the destruction of forests by Germany on Bel- 
gian territory. 

As to Slesvig, I am to explain that this question was taken up by the 
Peace Conference on the request of the Danish Government and the popu- 
lation of Slesvig. 

As regards the inhabitants of the Saar Basin, the ‘‘domination’’ which is 
termed ‘‘odious’’ in your letter is the administration of the League of Na- 
tions. The scheme contained in Section 4 has been drawn up with the 
greatest care so that, while it provides compensation for the destruction 
of the coal mines in the north of France, it also secures the rights and wel- 
fare of the population. They are assured of the maintenance of all their 
present liberties, and in addition there are guaranteed to them in financial 
and social matters a number of special advantages; moreover, definite 
provision is made, after a period of fifteen years, for a plebiscite which will 
enable this population, which is of so complex a character, to determine 
the final form of government of the territory in which it lives, in full free- 
dom, and not necessarily to the advantage either of France or Germany. 

As a larger part of your two communications is devoted to observations 
on the scheme concerning the Saar Basin, I must explain that the Allied 
and Associated Governments have chosen this particular form of repara- 
tion because it was felt that the destruction of the mines in the north of 
France was an act of such nature that a definite an exemplary retribu- 


tion should be exacted; this object would not be attained by the mere 


supply of a specified or unspecified amount of coal. This scheme, there- 
fore, in its general provisions must be maintained and to this the Allied and 
Associated Powers are not prepared to agree to any alternative. 

For this reason the suggestions you make in your first letter for some 
other means of making good the deficiency of coal—a suggestion which is 
developed with more precision in the annex to your second letter—cannot 
be accepted. In particular, I would point out that no arrangement of the 
kind put forward could give to France the security and certainty which 
she would receive from the full exploitation and free ownership of the mines 
of the Saar. 

Similarly, the proposed handing over of shares in German coal mines 
situated in German territory and subject to German exploitation would be 
of doubtful value to French holders, and would create a confusion of French 
and German interests which, under present circumstances could not be 
contemplated. The complete and immediate transfer to France of mines 
adjacent to the French frontier constitutes a more prompt, secure and 
business-like method of compensation for the destruction of the French coal 
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mines; at the same time, by stipulating that the value of the mines should 
be credited to the reparation account due from Germany, it makes full use 
of them as a means of payment on the general account of reparation. 

In some points your letter of the 15th seems to have been written under 
a misapprehension as to the meaning and purport of certain articles in 
the scheme. There is not, as you suggest, in the treaty any confusion 
between trade contracts to be established for delivery of coal from the 
Ruhr district, and the cession of the Saar mines, the two questions are es- 
sentially distinct. 

The interpretation which you in your letter place upon Clause 36 of 
the annex assumes that the effect of this clause will be to bring about a 
result which emphatically is not one which the Allied and Associated Gov- 
ernments ever contemplated. In order to remove any possibility of mis- 
understanding, and in order to avoid the difficulties which you apprehend 
as to Germany’s ability to effect the payment in gold, contemplated in this 
clause, the Allied and Associated Governments have decided that some al- 
ternation is desirable; they propose, therefore, to substitute for the last 
paragraph of the said clause the following: 

The obligation of Germany to make such payment shall be taken into 
account by the reparation commission, and, for the purpose of this pay- 
ment, Germany may create a prior charge upon her assets or revenues 
upon such detailed terms as shall be agreed to by the reparation commis- 
sion 

If, nevertheless, Germany after a period of one year from the date of 
which the payment becomes due shall not have effected the said payment, 
the reparation commission shall do so in accordance with such instructions 
as may be given by the League of Nations, and, if necessary, by liquida- 
tion that portion of the mines which is in question. 

I have, &c., 


(Signed) G. CLEMENCEAU. 








RUMOR THAT PRESIDENT WILSON REQUESTED 
WITHHOLDING OF TREATY TEXT—SUMMARY 
SAID TO BE “BADLY MUDDLED.” 


The reason for the failure of the ‘‘Big Four’’ to authorize 
the publication of the full text of the German peace treaty 
has aroused much discussion in the press, both here and in 
Europe. Intimations have appeared in some quarters 
that the decision to withhold publication was taken at the 
instance of President Wilson for the alleged reason that he 
did not want the full text published in the United States 
until his return. This statement appeared in the ‘‘Echo 
de Paris,’’ but has been flatly denied by the President’s 
friends. A special dispatch from Washington to the New 
York “Sun” on May 26 quoted Administration officials 
as saying that “it was not President Wilson” who initiated 
the move for secrecy, but further than this officials declined 
to go. <A copyrighted dispatch to the ‘‘Sun” from Paris 
under date of May 26 discussing the reason for withholding 
the treaty, said: 


The demand of the Senate that the treaty be made public has many sym- 
pathizers in the American delegation here, also in France and England. 
Copies of the treaty reprinted from German papers are now selling in Rot- 
terdam for 40 cents; yet the Big Four is standing by the decision not to 
publish the document until the Germans sign or refuse to sign. 

Those who have seen the treaty say that the official summary was,a bad 
job, the worst features being the economic and reparation summaries, 
which are said to have been hopelessly muddled. It is also said that the 
summary is too brief to give even a faint conception of what the treaty 
really contains, and that if published many would be convinced of its ab- 
solute unworkability. 

This is held to be the chief reason the Big Four hesitates to publish the 
treaty, but having chloroformed point one long ago Europe is not sur- 
prised that Wilson consented to read the burial service. 

The President’s friends insist that he wanted certain parts printed, but 
that he was blocked by Premiers Clemenceau and Lloyd George, princi- 
pally the latter. On the other hand the French papers virtually accuse 
the President of saying that Clemenceau isto blame. The ‘‘Echo de Paris”’ 
gives the following explanation: 

The publication of the treaty wouldn’t inconvenience the Big Four 
if each would submit it to his respective Parliament. Premier Clem- 
enceau could easily answer all inierpellations and Premier Lloyd George 
could reach home quickly if his policy were attacked in the House of Com- 
mons. The same is true of Orlando. But with Wilson it would be impos- 
sible for him to reach America quickly. 

This is the basis of his stand against publication, as he knows his politi- 
cal enemies would make the treaty a basis of attack_on his policies. 

This explanation is flatly denied by the President's friends. According 
to them the President, when he Jearned the German papers were printing 
the treaty, gave orders to have copies prepared for sending to America. He 
then reconsidered, saying he must consult Lloyd George, who is said to 
have objected on the ground that he feared that publication would bring 
on a terrific attack on him, as already the Liberals and Laborites had signed 
a protest, and that the Manchester ‘“‘Guardian.’’ in a bitter attack, had 
called the treaty monstrous. On the other hand, Premier Lloyd-George 
is said to have pointed out, the Conservatives do not want any changes 
at all. 


Advices from Washington to the “Tribune” of this city 
on May 22 stated that while the full text of the treaty had 
been received at the State Department, it would not be 
available, even for members of the Foreign Relations Com- 
mittees of the Senate without express orders from President 
Wilson. The dispatch added: 

It was suggested in one quarter that the publication of the treaty at this 
time, when minor changes in the text may be made because of inconsisten- 
cies in certain paragraphs or contradictions in some of the terms of the 


pact, immediately would be seized upon by opponents of both Lloyd George 
and Clemenceau as political thunder. It was pointed out that withholding 


the treaty until all these minor changes are made would prevent embarrass- 
ment to the leaders of the French and British Governments, in the Houses 
of which there prevails substantial opposition parties to the present Goy- 
ernments, who, it was said, would hold the Prime Ministers accountable 
for any change in the treaty, no matter how unimportant. 





— 
NEW COMMISSION ON REPARATION APPOINTED. 


The appointment of a new Commission on Reparations 
was annorauced on May 26 by the Peace Conference. The 
members of the new Commission are: 

Norman Davis, Thomas W. Lamont, Vance McCormick and A. W. 
Dulles of the United States. 


Lord Cunliffe, General Jan Christian Smuts, John M. Keynes, and Mr. 
Summer of Great Britain. 


Louis Klotz, Captain Andre Tardieu, Louis Loucheur and M. Jouseset 
of France. 


Signor Crespi and Signor d’Ameglo of Italy. 

The Commission on Reparations as originally constituted 
had the following members: 

United States—Bernard M. Baruch, John W. Davies and Vance Mc- 
Cormick. 
“ae Britain—William Morris Hughes, Sir John Simon, and Lord Cun- 

e. 

France—L. L. Klotz, L. D. Loucheur and A. F. Lebrun. 

Italy—Antonio Salandra and General Badoglio. 

Japan—Baron Makino and Baron Nobuaki. 








r 


W. C. BULLITT, RESIGNING FROM PEACE COM- 
MISSION, SEES CENTURY OF WARFARE. 


W. C. Bullitt, attached to the American Peace Mis- 
sion, as an expert on Russian affairs, whose resignation was 
referred to in our issue of last week (page 2092) sent a letter 
to President Wilson explaining the reasons for his action, in 
which he predicted that, as a result of unjust territorial 
settlements and the inability of the proposed League of 
Nations to prevent wars, the peoples of the world were 
about to be delivered over to ‘‘new oppression, subjections 
and dismemberments—a new century of warfare.”” Mr. 
Bullitt who recently returned to Paris after an investiga- 
tion of Russian conditions, said in his letter of resignation: 


I have submitted to the Secretary of State my resjgnation as assistant in 
the Department of State and attache to the American commission to nego- 
tiate peace. Iam one of the millions who trusted implicitly in your leader- 
ship and believed you would take nothing less than ‘‘a permanent peace’”’ 
based on unselfish, unbiased justice.’’ But the Government has con- 
sented now to deliver the suffering proples of the world to new oppressions, 
subjections and dismemberments—a new century of war. 

I can convince myself no longer that effective labor for a ‘‘new world 
order’ is possible as a servant of this Government. Russia, the ‘‘acid test 
of good will’’ for me, as for you, has not ever been understood. Unjust de- 
cisions regarding Shantung, Tyrol, Thrace, Hungary, East Prussia, Danzig 
and the Saar Valley and abandonment of the principle of freedom of the 
seas make new international conflicts certain. 

It is my conviction the present League of Nations will be powerless to 
prevent these wars, and the United States will be involved in them by ob- 
ligations undertaken through the Covenant of the League and in a special 
understanding with France. Therefore the duty of the Government of the 
United States to its own people and to mankind is to refuse to sign this un- 
just treaty; refuse to guarantee its settlements by entering the League of 
Nations, and refuse to entangle the United States further by an under- 
standing with France. 

That you persistently opposed most of the unjust settlements; that you 
accepted them only under great pressure is well known. Nevertheless it 
is my conviction that if you had made your fight in the open instead of 
behind closed doors you would have carried with you the public opinion 
of the world, which was yours; you would have been able to resist the 
pressure and might have established the ‘‘new international order, based 
upon broad universal principles of right and justice’’ of which you used to 
speak. 

I am sorry you did not fight our fight to a finish and that you had so 
little faith in the millions of men like myself in every nation who had faith 
in you. 





UNITED STATES TO KEEP SEIZED GERMAN AND 
AUSTRIAN SHIPPING. 

The United States is to keep the 700,000 tons of German 
and Austrian shipping seized in American ports when this 
country entered the war, according to an announcement 
made at Washington on May 26, which stated that President 
Wilson had sent word from Paris that the Council of Four 
had reached a full understanding on the subject. Great 
Britain, it was said, had proposed that this tonnage, as well 
as German ships seized in other countries, be placed in a 
common pool and allotted on the basis of tonnage lost 
through action of enemy submarines, but the United States 
steadfastly refused to accede to this plan. The British are 
said to have exhibited extreme dissatisfaction when it be- 
came known the United States was to get this great fleet, 
and there were rumors that they might persuade the Peace 
Conference to a distribution, which would give Great Britain 
a larger share in view of her heavy losses through the aetivi- 
ties of the German submarines. 

The United States, it is stated, will buy the ships which 
now are being used mostly for transport purposes, but which 
are to be converted into cargo and passenger carriers for 
the world’s trade. It is considered unlikely that there will 
be any cash payment, as the value of the ships, estimated 
at $126,000,000, will be set off against the claims which the 
United States has against the German Government for U-boat 
destruction and for the confiscation of property in Germany 
owned by American citizens. The Germans sank about 
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350,000 tons of American shipping during the war, for which 
they are to be held accountable, and they have a heavy score 
to meet because of the sinking of the Lusitania and the loss 
of many American lives. 

Twelve Austrian ships seized in American ports are like- 
wise to be retained by the United States under the terms of 
the treaty of peace. 

Ninety-one German passenger and cargo ships were in- 
terned in ports of the United States when war broke out in 
1914. All of them were seized by the United States Govern- 
ment when America entered the war. The seized ships 
range from the giant Vaterland, of 54,000 tons, now the 
Leviathan, to vessels of only 900 tons. Included in the list 
is the George Washington, 25,378 tons, used by President 
Wilson on his voyages to and from Europe;'President Grant, 
18,000 tons; the America, 22,622 tons; Mount Vernon, 
formerly the Kronprinzessin Cecilie, 19,503 tons; Aeolus, 
formerly the Grosser Kuerfurst, 13,102; Mercury, formerly 
the Barbarossa, 10,893 tons, &c. The full list of the seized 
ships and the ports at which they were laid up is as follows: 

AT NEW YORK. AT BALTIMORE. 





Gross Tons. Value. 

Yateriand (Leviathan) .54,282 $8,000,000 pinein _—=ss— ” 10.068 $100,600 
Gooree Wonmngien.. 38. +570 4,500,000 | Neckar______-....--. 9,835 1.350.000 
aiser elim , ’ 7 

wale 19,361 pee os tee 1,750,000 
Pennsylvania 72..2.18:383 3/000,000 | AT SAVANNAH, GA. 
Grosser Kuerfurst...-13,102 1,500,000 | Hohenfelde --...-.... A $400,000 
REET 0,984 1,750,000 | 
Princess Irene-------- 10,893 1,750,000 | AT NORFOLK, VA. 
eed der Grosse. 10, a7 1-750,000 | Arcadia ceueanets wanes 454 $650,000 
Koenig Wilhelm 11.22. 91410 2,000:000 AT HPORT, 
phoebe SAl4 1,250,000| wyatt BIA $800,000 
Armenia.-_......----- Biase. tO OOO rid ___ kn cccwnas 4,494 575,000 
Adamsturm........-- 5,000 600 ,000 
Prince Seadiiina.7-7-. 4°760 600,000 AT CHARLESTON, 8. C. 
Prinz Eitel Friedrich... 4,660 600,000 Liebenfels ........-... 4,525 $575,000 
Magdeburg __........ 4,497 575,000 AT JACKSONVILLE, FLA. 
Harburg._......----- 472 575,000 | Frieda Leonhardt. -_..- 2,789 $350,000 
PED ancocceneves _— ny a4 
ae ’ . AT NEW LONDON. 
Maia ..........----- 2,555 350,000! witlehad _........--- 4,761 $650,000 
Clara Mennig-.------- ‘a pry 
Indra (ship) __----.--- j ; AT NEW ORLEANS. 
Matador (bark) -_----- 1,468 100,000 | Breslau ____.._._.-__- 7,524 $1,000,000 
AT BOSTON Andromeda ......---- 2,554 300,000 
“aia 33,022 $4,000,000 
Cincinnati _......---- 3,000,000 AT SAN FRANCIBCO. 
Kronprinzessin Cecilie_ 19" 508 3,000,000 nN Sa ey 4,756 $575,000 
Ne ee cael 7,409 1,000,000| Ottawa (bark)..----- 2,659 250,000 
Wittekind ........-.- 5,640 650,000| Neptun (schooner)... 197 50,000 
Ockenfels_._......-.- 5,621 650,000 
AT MANILA AT ASTORIA, ORE. 
PD... ccheteokone ,007 $1,000,000 | Arnoldus Vinnen (ship) 1,860 $150,000 
| Es 6,57 675,000 | Kurt (bark) -..-.----- 3, 175,000 
ER «2.2 wsccccenes 6,161 675,000) 
Tubingen Sta segmapipipa cs 5,586 T PORTLAND, ORE. 
Andalusia ____._-__--- 5,433 650,000 | Dalbek bark) mpc thd pat 2,723 $250,000 
Camilia Rickmers.... 5,130 600 ,000 
NS etd atc ai ,765 AT WINSLOW, WASH. 
Ri lis 4,902 600, 000 | | Steinbek (ship)_..---- 2,164 $200,000 
Elmshorn.-_____.----- 4,594 575,000 
a mel ip 3,789 550,000 AT SEATTLE, WASH. 
NS cccuewouth 3,190 500, Menste ooo tt ae 4,424 $575,000 
i 2,028 300,000 
Lyeemooca So I & 1,935 280,000 | AT CRISTOBAL, C. Z. 
ia ais metre db 9 P 
Pong ‘Tong.--------- 1,631 200,000 | Etthsenwald --~---. 8:55 "500-000 
0 | re ae J ae ee 
Carl Diedrichsen____- 1'243 175,000 | Grunewald --.-------- 4,707 400,000 
AT PHILADELPHIA. AT SAN JUAN, P.R. 
Kronprinz Wilhelm Giaawels ... 5... 3,537 $500,000 
(auxiliary cruiser)__14,908 $2,000,000 
Prinz Eitel Friedrich AT HILO. 
(auxiliary cruiser). 8,797 1,500,000| 9. J. D. Ahlers.__---- 7,490 $750,000 
oe 6,600 700,000 
Prinz Oskar...______- 6,026 675,000 AT PAGO PAGO. 
AT HONOLUL . adi ee ee 6,591 $700,000 
Pommern.......-...- 557 $700,000 
NE ES ele 5,644 650,000 AT CEBU, 
a 4,730 400,000 | Princess Alice-------- 40, 981 $1,750,000 
i 3,716 550,000 | Tsintau -_.....------ 1,685 200,000 
Prinz Waldemar-____-__ 3,227 ,000 | Wiegand __.....----- 499 75,000 
Staatsekretar Kraetke_ 2,009 300,000 
Loong Moon... ____- 1,971 275,000 AT ZAMBOANGA, P. I. 
Rudolf Blumberg. _.__ 1,769 250,000 | Borneo ._.-....------ 2,168 $300,000 
Gouverneur Jaeschke__ 1,738 200,000 | Darvel _......-.---.- 1,308 200 ,000 
PIES Cob ee ksewess 1,657 200,000 | Marudu _._.....------ 1,514 200,000 





The largest of the Austrian ships seized at the outbreak 
of war was the Martha Washington, a vessel of 8,132 tons. 
The other Austrian ships were: 


Dora, 7,037, at New York. | Clara, 2,541, at New Orleans. 
Ida, 4,730, at New York. | Teresa, 2,381, at New Orleans. 
Himlaaga, 4,948, at Newark. Morawitz, 3, i06 at Galveston 
Erny, 6,515, at Boston Campania, 2,267, at Galveston. 
Franconia, 4,637, at Philadelphia. Anna, 989, at New Orleans. 
Borneo, 2 1337, at Tampa. 


By companies the seized vessels are listed as follows: 


Tonnage of— | Tonnage of— 
Hamburg-American Line--_-_- 206 Sa5l eee e  ceenpe 22,636 
North German Lloyd-_--_-__._- Te Oo eae es 9,486 
Australian Line_-__._- C0500) Ce Rg. nnenaes 27,984 





H. TAFT DESCRIBES TREATY AS RECITAL OF 
FACT THAT ‘‘WAGES OF SIN IS DEATH.” 
Former President William H. Taft in defending the Ver- 
sailles peace treaty at a meeting of the American Unitarian 
Association in Boston on May 20 is reported as saying: 
The treaty is a recital of the fact that the wages of sin is death, and that 
people who have violated and outarged justice and right as the German 
people have, should be restrianed by a treaty that will keep them on their 
knees, to which they have been driven in order that they may be kept in a 


useful attitude of reflection until they bring forth fruits meet for repen- 
ance. 


W. 





— | 


Mr. Taft’s defense of the treaty came after the Rev. 
Henry W. Pinkham had urged the adoption of a resolution 
attacking the treaty as a violation of the principles upon 
which a lasting peace could be obtained. The resolution 
was tabled. 





RECOMMENDATIONS OF TAXATION COMMITTEE OF 


NATIONAL ASSOCIATION OF MANUFACTURERS. 

The Committee on Taxation of the National Associa- 
tion of Manufacturers in its report submitted at the annual 
convention on May 20, stated that its investigations “‘have 
convinced it that an unfair proportion of Federal revenue 
is now raised through the taxation of personal and industrial 
corporate income.”’ Continuing it said in part: 

We believe this to be not only an unfair but an unsound public policy 
for, in addition to the unequal distribution of the tax burden, by consoli- 
dating rather than distributing contribution to the support of Govern- 
ment, it tends to relieve a vast proportion of our population of personal 
interest in, or concern about, the cost of Government or the system through 
which it is met. Direct contribution to the support of the revenue system 
interests every individual to the extent of his participation and emphasizes 
a@ responsibility of citizenship. 

Your committee observes, with concern, that the tendency established 
out of wartime necessity to rest the great burden of taxation upon per- 
sonal and corporate income by direct excise threatens to continue and 
become crystallized into a peace time policy. We believe that public and 
political attention should be earnestly and emphatically directed toward 
the imposition of sales, tariff and consumption taxes, which tend to oper- 
ate upon expenditure, as well as income, are simple in operation and con- 
veniently and inexpensively administered. This is particularly true of 
a well-devised non-cumulative sales tax. 

The present law is in immediate need of correction and modification to 
insure certainty of definition, convenience and promptness in the making 
of returns, expedition in ultimate accounting and flexibility of adminis- 
tration, which is essential to the interest of both the taxpayer and the Gov- 
ernment. 

We recommend the adoption of the following specific suggestions for the 
immediate revision of the existing Revenue Act: 

1. Basis for Determining Gain or Loss (Section 202). 

It should be provided that when a person owning property exchanges 
that property for stock of a corporation issued against it, no gain or loss 
should be deemed to result from the exchange. 

There should be no attempt to tax stock or securities received for other 
stock or securities in connection with a reorganization, merger or con- 
solidation, even though the par value of the securities received exceeds 
that of the securities exchanged. 


2. Net Losses (Section 204). 


The net loss provision should be made applicable to any year beginning 
after Oct. 31 1918. ( 


3. Limitation of Tax Upon Gains Resulting from Sale of Capital Assets 
(Section 211 b). 
The gains resulting from the sale of capital assets should for purposes 
of taxation be pro-rated through the years during which the asstes have 
been owned. 


4. Income of Proceeds of Life Insurance Policies—Premiums Paid by Cor- 
porations for Employees’ Insurance. 

The proceeds of life insurance policies received by corporations should 
not be taxed. 

Premiums paid by employers on accident, health or life insurance poli- 
cies in favor of the employees ought not to be treated as additional com- 
pensation of such employees, unless they are in fact specifically charged 
to the employee. 





5. Contributions by Corporations. 


Contributions or gifts made by corporations to corporations operated 
exclusively for religious, charitable, scientific or educational purposes 
should be deductible as in the case of indiviuals. 


6. Inventory Losses (Section 214 (12); Section 234 (14)]. 

Inventory losses deductible should be defined as the difference between 
the inventory value of the goods on hand at the close of the taxable year 
and the replacement cost of such goods at the time when they are taken 
into manufacture, or sold, or at the end of the succeeding year. 


7. Limi ation of Period of Examination and Assessment (Section 250 d). 

The period within which examinations and assessments can be made 
or suits brought should be limited to three years, instead of the five-year 
period now permitted. 

Such legislative action should be taken as is necessary to insure the 
maintenance in the Bureau of Internal Revenue of a force of auditors 
competent to pass on all tax returns within a three-year period. The 
furnishing of such a force is a correlative of the limitation of the period 
of assessing additional taxes to three years as above suggested. At the 
present time there is great difficulty in the Bureau in getting assessments 
definitely settled. In no way could the satisfactory administration of 
the tax be so promoted as by seeing that an adequate force is at all times 
maintained in the Bureau. 


8. Withholding in the Case of Non-Resident Aliens (Section 221). 

The requirements that employers withhold 8% from the compensa- 
tion of non-resident aliens in excess of $1,000 per annum should either be 
abandoned or made more easily workable. Non-resident aliens should in 
all cases be given the benefit of the same personal exemptions as are given 
to residents. 

War Profits and Excess Profits Tares. 

This tax should be eliminated and a straight corporation income tax 

should be substituted. 


Estate, Transportation and Insurance, Beverages, Cigars, Admissions and 
Dues. 

All these miscellaneous taxes would seem to be desirable from the stand- 
point of business. They secure the spreading of taxes over a broader 
base and can, to some degree, prevent laying upon incomes still greatet 
burdens. 

Excise Tazes. 

If the taxes imposed by Section 900, in respect of various manufactured 
articles, cannot be abolished, doubtful points should be cleared up. For 
example: 
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(a) It should be made clear as to what is covered by ‘“‘automobile ac- 

es”"; 

(6) No such general language as “‘sporting goods’ should be employed, 
but the specific articles intended to be taxed should be mentioned; 

(c) All difficulty as to the definition of ‘‘articles made of fur’’ should be 
corrected. 

The so-called ‘‘semi-luxury taxes,” imposed by Section 904, should be 
entirely abolished. ; 

Special Tazes. 

The capital stock tax should be abolished. 

This tax upon ‘‘the fair value of capital stock’’ is one which causes great 
difficulties of administration and involves corporations in trouble in mak- 
ing returns which are out of proportion to the amount of the tax. As cor- 
Pporations have been subjected to heavy special taxation not applying to 
others, it would seem that this tax could in justice be abolished. If not, 
the basis of it should be made simple, as for example, the basis of ‘‘net 
book value of assets,’’ which was adopted in the Senate draft. 








ACTION TAKEN AT SPRING MEETING OF EXECUTIVE 
COUNCIL OF AMERICAN BANKERS’ ASSOCIATION. 


Details of the proceedings of the spring meeting of the 
Executive Council of the American Bankers’ Association, 
held at White Sulphur Springs, W. Va., on May 19, 20 and 
21 are made public to-day (May 31) by the Association. 
The latter reports that the meeting was notable in many 
ways—the attendance was the largest in the history of the 
association at any similar function, the meetings were 
characterized by absolute harmony, and, last but not least, 
constructive action was taken on matters of policy affecting 
the association, not only in its own affairs but in its points 
of contact with present problems of the nation. Among 
other things the association has the following to say as to 
the proceedings: 


Problems particularly affecting the association were treated with great 
detail by President Robert F. Maddox in his address to the Council. 
President Maddox made a number of constructive suggestions in regard 
to association affairs and his address was referreed to a committee of five 
with instructions to prepare and present recommendations for the Council’s 
guidance. This committee brought in the following recommendations: 


First. To postpone until the annual meeting in September consideration 
of the proposal to remove the headquarters of the Association to Washing- 
ton. 


Second. To confirm the action of the Administrative Committee in defin- 
ing the eligibility of members to include beside banks, corporations and 
firms engaged in the following lines: Dealers in commercial paper, dealers 
in investment securities; dealers in real estate mortgage securities, title 
companies; safe deposit companies; and Morris Plan nks. 

Third. To endorse a national budget system for the United States 
Government. 

Fourth. To amend the constitution and by-laws in the following particu- 
lars according to drafts Fay may > by Ju Paton: 

(a) So as to provide for an Assistant Treasurer. 

(b) So as to require the report of the Nominating Committee at the annual 
meeting to be. made before the last session. 

(c) So as to provide that the Second Vice-President shal] be a member 
of the Administrative Committee. 

(d) So as to provide that in matters of special inbenest the State of 
Federal Legislative Committee of any section may pi independentl 
of the State or Federal Legislative Committee of the association in whi 
event the expense shall be paid by the section out of its own appropriation 
and the State or Federal Legislative Committee of the association shall 
take no action except upon the order of the association. 


The recommendations as outlined above were adopted unanimously. 
In addition, at the request of the Committee on State Legislation, the 
following resolutions were passed: 


‘Resolved, That the General Counsel of the association be instructed 
to draft and the Committee on State Legislation to recommend for enact- 
ment in the various States where needed an amendment of the Negotiable 
Instruments Act or other form of statute which will make it safe for banks 
to receive on deposit or to pay checks drawn by officials of corporations or 
other fiduciaries to their personal order. 

“Further, That the General Counsel endeavor to procure the recommenda- 
tion of such legislation by the Commissioners on Uniform State Law.”’ 

‘*Resolved, That the Genera] Counsel] be instructed to draft and the Com- 
mittee on State Legislation to recommend for enactment in the various 


States where needed a preposed law which will make it lawful for banks to. 
a 


pay a check within ten ys after death of the maker.”’ 


The council also passed a resolution urging the amendment of Section 
5209 of the Revised Statutes so as to restore the penalty of imprisonment 
for from five to ten years formerly imposed for embezzlement by officers 
of national banks. As the statute was changed in 1918, the old deterrent 
penalty was struck out and it was made discretionary with the court 
whether to impose a fine or imprisonment. 

A special committee appointed to consider the matter of outlining a 
definite policy for the future conduct of the official journal of the association 
brought in the following report, which was unanimously adopted: 

“The committee voices its hearty approval] of the excellent suggestions 
made by President Maddox in his address to the Council on the subject 
of the Journal, and after careful consideration of his remarks and the sug- 
gestions offered by the Editor of the Journa! the committee unanimously 
recommends to the Council the adoption of the following resolutions: 

‘1. That the pages of the Journal be reopened to contributed articles. 

“2. That the Chairman appoint a secret committee of three bankers 
readily available to the office of publication, such committee to pass on 
articles submitted and to act in an advisory capacity to the General Secretary 
and the Editor in matters connected with the policy of the journal. 

“3. That the advertising of foreign and domestic banking institutions 
be admitted to the journal, with the proviso that the space sold to any 
domestic bank shall not exceed one-quarter page, and with the further 
proviso that no cover position or any other preferred position be assigned 
to any such domestic bank advertising, and that no such contract be made 
for a longer period than one year. 

“4. That it be the declared policy of the journal that complimentary 
notices or editorials concerning either member banks or advertisers shall 
not be published in the columns devoted to reading matter.”’ 

In addition to the above the association makes the follow- 
ing report: 

The council gave close attention to the report of the Committee on Com- 
merce and Marine, the newest activity of the association, voicing its hearty 
approval of the committee's findings against Government ownership and 
operation of the American merchant marine and approving a proposed 
plan to raise $50,000 by means of contributions from the larger banks of 
the country in order to carry on the committee's work. The council 
listened intently to a presentation of the railroad question by S. Davies 
Warfield, President of the National Association of Owners of Railroad 
Securities, but without taking any action. 

The council also gave cordial reception to the report of Chairman Joseph 
Hirsch of the Agricultural Commission, who told about the Agricultural 
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Conference recently held at Washington and the progress that was being 
made by the commission in departmentalizing its work. Chairman Hirsch 
announced that the commission is beginning three new things: First, the 
matter of improved rural education; second, better marketing facilities 
for farms; third, the problem of landlord and tenant. The commission 
was given a vote of thanks for its excellent work. 

Another broad subject which interested the council was education—both 
of the banker and the public. From the first angle the matter was in- 
troduced by President J. C. Thomson of the American Institute of Banking, 
who spoke of the service the institute had rendered in the past in the army 
and navy, in the flotation of Liberty loans, &c., and the service it expects 
to render in the future through its insistence on educational fitness and 
mental alertness on the part of the rising generation of bankers. Before 
the meeting of the council came to a close, a resolution was passed asking 
the State Secretaries Section, in co-operation with George E. Allen, Educa- - 
tional Director of the Institute and Dr. P. P. Claxton, United States 
Commisioner of Education, to prepare a text book on elementary banking 
and finance suitable for use in the elementary and high schools and to 
secure its introduction into such schools of the United States. The object 
is to educate the public mind in banking and finance so that the people, 
as a whole, may approach banking problems with greater understanding. 


Memorial resolutions on the death of Robert J. Lowry 


and James K. Lynch, former Presidents of the association, 
were passed by the council. 











ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
No sales of bank or trust company stocks were made at 
the Stock Exchange or at auction this week. 


——_@——— 


Four New York Stock Exchange memberships were re- 
ported sold this week, the consideration in each case being 
$85,000, $87,000, and the last two $90,000, respectively. 

The various local exchanges will remain closed to-day 
(Saturday, May 31) following yesterday’s Memorial Day 
holiday. The action of the Governors of the New York 
Stock Exchange in deciding to observe to-day as a holiday 
was referred to in these columns last week, similar action 
was taken this week by the New York Cotton and the New 
York Coffee & Sugar Exchanges. Outside New York the 
Boston, Philadelphia and Baltimore Stock Exchanges are 
among those which will close for the two days. The New 
Orleans Cotton Exchange, while open yesterday (May 30) 
will be closed to-day. 








The business of the Sherman National Bank of this city 
was taken over by the Irving Trust Co. on May 24 and the 
bank is now known as the “Irving Trust Co., Sherman 
Office.’”’ Reference to the fact that interests connected 
with the trust company had purchased control of the Sher- 
man National was made in these columns May 17. Formal 
action on the question of placing the bank in voluntary 
liquidation will be taken by its stockholders oa June 26. 

ntinetinldl 

James F. McClelland, Professor of Mining and Metal- 
lurgy of the Sheffield Scientific School of Yale University, 
and a Director of Engineering Research of the Hammond 
Laboratory, has joined the staff of the industrial department 
of the Liberty Nationat Bank of New York. The bank says: 


Mr. McClelland has had a wide experience covering engineering problems 
both in the field and in the research laboratory, together with service as 
head of the department of production engineering for the Aircraft Board 
in Dayton, O., and Washington, during the war. As an expert engineer 
he comes to the Liberty peculiarly well equipped to be of great assistance 
in the development and broadening of scope of the industrial department 
of the bank. He will serve as consulting engineer on questions of industrial 
research and production, both for the bank and the Liberty Securities 
Corporation. 

—- -@--—— 


A capital increase of $1,000,000 was voted at a special 
meeting of the stockholders of the Liberty Securities Cor- 
poration held on May 23. This increase was authorized 
in the form of 10,000 shares’ of 8% cumulative preferred 
non-voting stock of $100 par value. The new issue is pre- 
ferred both as to dividends and distribution. It is redeem- 
able at $105 on any dividend date and will be offered for 
subscription at par pro rata to the Hoiders of the present 
30,000 shares capital stock, which becomes common stock 
without par value. The officers of this company are Har- 
vey D. Gibson, President; Sidney W. Noyes and Joseph A. 
Bower, Vice-Presidents; Frederick P. McGlynn, Secretary 
and Treasurer, and H. S. Bartow, Assistant Secretary and 
Assistant Treasurer. 

eer eree 

The Bankers Trust Co. of this city purchased on May 21 
from the Central Union Trust Co., through the real estate 
firm of Albert B. Ashforth, Inc., the property at 25 East 
57th Street, formerly the home of Cornelius Vanderbilt, 
together with the adjoining house, 23 East 57th Street, 
at one time the residence of E. L. Marston, the combined 
properties forming a plot having a frontage of 49 ft. on 
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57th St. and of§J100.5 ft.’ontMadison Avenue. It is the in- 
tention of the Bankers Trust Co., we understand, to erect 
a branch office building on the site. The company already 
conducts an uptown office in the Astor Trust Building, 
at 42d Street and 5th Avenue, which was established when 
the Bankers Trust Co. absorbed the Astor Trust Co. in 
April 1917. The Union Trust Co. (merged with the Central 
Trust Co. in June of last year) acquired the properties in 
question several years ago with the intention of erecting a 
branch bank building, but since the Central Union Trust 
Co. now maintains an uptown branch at 5th Avenue and 
60th Street, the project was abandoned. 





According to an announcement made May 23 by the 
Guaranty Trust Co. of New York, its subscription to the 
Victory Liberty Loan for itself and customers amounted to 
$124,407,750 at the close of business on May 20, the date 
for filing final reports with the Federal Reserve Bank. 
This, it is claimed, is the largest subscription made known 
to date by any bank or trust company in the country. 

écctbiaaihe 

“Trading with the Far East,’’ a companion volume to 
“Trading with Latin America,” is a new title in the foreign 
trade series issued by the Irving National Bank of this city. 
It marshals facts and information for the man who is too 
busy to gather them first hand, and outlines effective ways 
of meeting the problems arising in connection with the 
routine of trade activity in the Orient. In acquainting the 
manufacturer or exporter with outstanding factors in trade 
beyond the Pacific, it provides an interpretation for com- 
mercial purposes of conditions in what promises to be one 
of our most exceptional markets for years to come. 

Liat Abiiias 

The International Banking Corporation at 55 Wall Street, 
this city, announces the receipt of a cablegram reporting the 
opening on May 16 of the new branch at Rangoon, Burma, 
The corporation now has 25 branches, of which 16 are in 
Asiatic countries. 

seine 

The American Foreign Banking Corporation announces the 
removal of its offies to larger quarters at 53 Broadway, 
this city, where it has leased the entire premises. 





The growing interest of American investors in foreign 
securities and the belief that more information should be made 
available regarding foreign conditions and places, particu- 
larly those of South America, has brought about the prepara- 
tion by Imbrie & Co. of this city of a booklet giving briefly 
some historical facts with regard to the City of Rio de 
Janeiro, Brazil, together with a table showing the prices 
of that city’s external bonds as traded in on the London 
Stock Exchange during the past 29 years. 

Beit * Res 

The depositors with the Lafayette Trust Co. of Brooklyn 
are to receive a substantial dividend, probably 30%, within 
a few weeks, according to an announcement made on May 17 
by State Superintendent of Banks George I. Skinner. Mr. 
Skinner has directed his attorneys, as soon as several pending 
matters are disposed of, to make application to the Supreme 
Court for authorization to pay the additional dividend. 
Dividends aggregating 55% have already been paid to the 
depositors of the Lafayette Trust Co., and, with the addi- 
tional moneys to be disbursed, the total dividends paid 
probably will reach 85% of the claims of these depositors. 
The large distribution in the form of a dividend at this time 
is made possible by the recoveries from stockholders on their 
statutory liability and the proceeds from the widely adver- 
tised sale of a second mortgage, which sale was finally closed 
on May 15 last. Every effort, it is stated, will be made to 
reduce the remaining assets to cash with a view to closing 
this liquidation and prying a final dividend. 

Sad he Tee 

The Comptroller of the Currency has issued a charter for 
the proposed Liberty National Bank of Jamestown, N. Y. 
Capital, $200,000. 





The Comptroller of the Currency announces the issuance 
of a charter to the City National Bank of Perth Amboy, 
N.J. Capital, $100,000. Joseph E. Stricker is President 
of the institution and J. F. Ten Broeck, Cashier. 

The Kingston National Bank of Kingston, N. Y. (capital, 
$150,000), has been placed in voluntary liquidation, having 
been succeeded by the Kingston Trust Co. 


« 

















A request for a charter for the Capitol National Bank of 
Boston, capital $200,000, has been made to the Comptroller 
of the Currency. 

‘cniiedilleriatas 

Although it was only a year ago last March that the 
Hanover Trust Co. of Boston moved into spacious banking 
quarters in the Journal Building at the corner of Washington 
and Water streets, that city, occupying at the outset only 
half the floor space, the growth of the institution has been so 
extensive during the period as to have made it necessary to 
add still further to its quarters. To do this, a store adjoining 
the Journal Building was taken over and the entire premises 
were rebuilt. This work was completed prior to May 1, 
and on that date the officers of the institution held a recep- 
tion for their patrons and guests from 9 a. m. to 4 p. m., 
during which hours the commodious new quarters were open 
for inspection, followed by a dinner at the Hotel Georgian in 
the evening, at which the directors entertained a company 
of prominent State and city officials and invited guests, 
among those invited being Governor Coolidge, Lieutenant- 
Governor Cox, State Treasurer Charles L. Burrill, Mayor 
Peters, and men prominent in financial and commercial cir- 
cles. The facade is ornamented with bronze pillars with 
green marble trimmings and bronze grill work. The bank- 
ing quarters are located on the first floor and are finished in 
Italian marble with Ionic columns. Here are the receiving 
and paying tellers and savings and bond departments, as 
well as rooms for officers and customers. A modern safe 
deposit vault, with a capacity of 400 deposit boxes, is placed 
in the basement as are also rooms for women customers and 
the officers. 





o 


The opening on May 12 of a Pittsburgh office by the Phila- 
delphia banking house of Cassatt & Co. is announced. The 
new office, which is located in Suite 1315, Union Bank Build- 
ing, is in charge of S. N. Richardson, for the past six years 
associated with the bond department of the Union Trust Co. 
of Pittsburgh. Besides its Philadelphia and Pittsburgh 
offices the firm also has an office in Baltimore. With regard 
to the firm’s entry into the Pittsburgh field, Pittsburgh 
‘*Money and Commerce” on May 10 said in part: 

The opening of the off ices here by this firm is of peculiar interest and im- 
portance in Pittsburgh, in view of the fact that there is an interesting his- 
torical connection between Pittsburgh and Cassatt & Co., and that while 
the house is well known in this district it is with particular pride that they 
can say they are returning home. 

Alexander Johnson, great-grandfather of the present head of the firm, 
was the first Cashier of the Bank of Pittsburgh, now the Bank of Pitts- 
burgh, N. A. 

Cassatt & Co. was founded by Robert S. Cassatt, one of the first Mayors 
of Allegheny, who removed to Philadelphia at the close of the Civil War 
and established the banking house in 1872, having as partners J. G. Gard- 
ner Cassatt and John Lloyd of Altoona. 

The history of the house has been interesting. On March 31 1881 
Frank A. Dick and Eraus R. Dick were admitted to partnerships and the 
firm continued as Cassatt, Dick & Co. On Feb. 1 1882 Messrs. Dick re- 
tired and were succeeded by Robert H. Townsend Jr. The name was 
changed to Cassatt, Townsend & Co., the members being J. Gardner 


Cassatt and Robert H. Townsend Jr. In 1893 John Lloyd re-entered 
the firm. 

On May 1 1906 Robert K. Cassatt, son of the late A. J. Cassatt, formerly 
President of the Pennsylvania Railroad, and W. Plunket Stewart were 
admitted as partners. 

On May 1 1907 J. Gardner Cassatt and John Lloyd retired. 

The present members of the firm are: Robert K. Cassatt, W. Plunket 
Stewart, T. Johnson Ward, C. P. Colwell, W. W. Connelly. 


Isaac Warner Roberts has been elected a director of the 
Real Estate Title Insurance & Trust Co. of Philadelphia. 
Mr. Roberts is Vice-President of the Lumbermen’s Insur- 
ance Co. and is the son of George B. Roberts, who at one 
time was President of the Pennsylvania RR. Co. 


To commemorate ‘‘a half century of progress and pros- 
perity,’’ the Miners Bank of Wilkes-Barre has issued an 
artistically printed and illustrated book, bound in cloth, 
giving a complete history of the institution from its inception 
in 1868 to 1918. On July 9 1868 we are told, the original 
institution, then known as the Miners’ Savings Bank of 
Wilkes-Barre, began business with a capital of $75,000, only 
about half of which was paid in, Augustus C. Laning, one of 
the foremost citizens of Wilkes-Barre at that time, being its 
first President. In January 1871 it was decided to call upon 
the stockholders to pay in the balance ($37,500) of their 
subscriptions, and two years later (January 1873) at the 
annual meeting of the stockholders action toward increasing 
the capital to $150,000 was taken. In 1912 the Anthracite 











Savings Bank was merged with the institution, and the 
following year its present handsome bank building was 
erected. Again in 1915 the Peoples Bank (organized in 
1871) was consolidated with the Miners Bank, and still later 
(1916) the steamship ticket agency and foreign exchange 








May 31 1919.]} 


THE CHRONICLE 


2213 








business conducted by Ellis & Reichman, of Wilkes-Barre, 
was added to the organization ard now forms the Foreign 
Department of the bank. To-day the Miners Bank of 
Wilkes-Barre lays claim to being the largest financial insti- 
tution in Luzerne County, Pa., with a capital of $750,000 
backed by surplus and undivided profits of $2,367,977. 
Fred M. Kirby is its President. Mr. Kirby was the organ- 
izer of the firm of F. M. Kirby & Co., which]inj1912 was 
merged into the colossal corporation styled ““The Woolworth 
Co.,”’ of which he is Vice-President and a director. 





James Dunn, Jr., for two years past Head of the Income 
Tax Department of the Citizens Savings & Trust Co. and 
the Union Commerce National Bank of Cleveland, has been 
elected to a Vice-Presidency of ‘‘The Citizens.”” The two 
banks are under joint ownership. Mr. Dunn will continue 
to direct the income tax activities of the two banks which 
are undertaking to render their customers a specialized ser- 
vice along the lines of preparing and checking Federal 
tax returns. Mr. Dunn came to The Citizens from the 
United States Internal Revenue Service, where for seven 
years he had been speciliazing in income tax work. Before 
that time he was connected with Corrigan McKinney & Co., 
one of the largest steel concerns in the Cleveland district. 
Mr. Dunn is the author of ““How The New Federal Income 
and War Revenue War Laws Affect Your 1918 Income,” 
and has also prepared a number of Income Tax Record 
blanks designed to facilitate the preparation of war excess 
profit tax returns. The Citizens Savings & Trust Co. at the 
same time appointed E. C. Genee an Assistant Secretary, 
succeeding R. R. Lee, who has engaged in business in New 
York. 

The $40,000 increase in the capital of the Citizens National 
Bank of Galion, Ohio, raising the amount from $60,000 to 
$100,000, has been approved by the Comptroller of the 
Currency. 

—_o—_—_ 

The National Bank of the Republic of Chicago has ap- 
pointed James S. Baley, Manager of its new Department 
of Analysis and Statistics. This department was recently 
installed for the purpose of extending to the bank’s customers 
a larger service, which will include furnishing statistics on 
the progress of business in various sections of the country, 
analysis of special buying, selling and cost problems, and 
other helpful counsel and information to meet the specific 
requirements of firms or individuals. Mr. Baley comes to 
his new work from the A. W. Shaw Co., where he supervised 
special financial investigations for the Shaw Bureau of Busi- 
ness Standards. He was joint author and supervising editor 
of the Shaw Banking Series and has written extensively on 
other financial and business subjects. 

—_——-@—__ 

On May 14 1919, pursuant to the policy established twenty 
years ago, at which time “The Bank Pension Fund” was 
inaugurated, the First Nationai Bank of Chicago and its 
affiliated institutions, the First Trust & Savings Bank and 
the National Safe Deposit Co., entered into an arrangement 
with the Equitable Life Assurance Society of the United 
States under which approximately 700 employees of these 
institutions are insured for a total sum of $2,000,000. In 
its announcement regarding this the First National Bank says: 

Under the arrangement officers and employees are insured for an amount 
equal to $500 for each year of service with either of the three institutions, 
with a maximum insurance under this plan of $5,000 for any individual; 
thus, an employee who has been connected with the bank for six years is 
entitled to $3,000 of insurance, while one who has served the institution for 
ten years is entitled to $5,000 of insurance, all of which is without cost to 
the individual. One year of service is necessary to become eligible for 
insurance. Clerks with one year of service to their credit are insured for 
$500, which amount automatically increases at the rate of $500 per year 
for each year of service. 

The group insurance plan explained above in no way affects ‘‘The Bank 
Pension Fund,’’ which was established on May 1 1899. At the time the 
fund became operative it was optional with the officers and clerks as to 
whether or not they should enter, but subsequent employees have been 
required to do so. Under the plan officers and employees contribute 3% 
of their monthly salary to the fund, this amount being deducted from their 
monthly pay. An employee upon attaining the age of sixty years is per- 
mitted to retire and take the benefits provided, while retirement at sixty- 
five years is compulsory except when the employee is specially requested 
to remain. Employees who have been with the institution for twenty-five 
years or more are entitled to life pension, while those whose term of service 
has been under twenty-five years shall not be entitled to a pension for a 
longer time than the time of their service. 

The amount of the pension allowed is on a basis of one-fiftieth of their 
salary at the date of retirement for each year of service graduated to a 
maximum pension of $6,000 per annum. The widow of a deceased em- 
ployee is entitled to receive one-half the amount to which her husband 
would have been entitled, but does not receive a pension for a longer period 
of years than her husband's term of service. Beside the pension provided, 


the widow would also receive the insurance m@ntioned above as the group 
policy includes employees after they become pensioners. 





—— 


In addition to the insurance and pension fund benefits, the affiliated 
banks have from time to time since the outbreak of the world war declared 
bonuses in varying amounts from 5% to 12%%. At the same meeting 
at which the insurance arrangement was completed another bonus to the 
employees was declared. This bonus is payable on June 1 and employees 
with more than two years of service to their credit will receive 10% of their 
yearly salary, while those whose term o_ervice is less than two years will 
receive 5% of their yearly salary. 


~~? 
Plans to increase the capital of the Calumet National Bank 
of Chicago from $100,000 to $300,000 have been approved 
by the Comptroller of the Currency. 


—~e——. 


A meeting of the stockholders of the First National Bank 
of Milwaukee, which, as stated in our issue of {May 3 and 
May 24, is about to merge with the Wisconsin National 
Bank of that city, has been called for June 19 1919 to con- 
sider and act on merger plans. 





A chart defining the salient features of the outstanding 
Liberty Loan issues up to the Fifth Loan, was recently issued 
by the bond department of the First National Bank of Mil- 
waukee. On the back of the chart are tables from which 
the yield on present holdings might be ascertained. 

saticcalgctiah 

The directors of the National State Bank of Boulder, 
Colo., at a meeting on May 24 voted to increase the capital 
from $50,000 to $100,000, effective July 1, subject to the 
approval of the Comptroller of the Currency. The ad- 
ditional stock will be taken up by the present stockholders. 
The bank has added a savings department. 





Application has been made to the Comptroller of the 
Currency for a charter for the Kew Valley National Bank of 
Topeka, Kans., capital $100,000. 


Jake Easton, formerly President of the Citizens National 
Bank of Antlers, Okla., has been elected as an active Vice- 
President of the Exchange National Bank of Tulsa, Okla. 


iiihitigatesegl 

The American National Bank of Little Rock, Ark. (capital 
$750,000) has been placed in voluntary liquidation having 
been succeeded by the American Bank of Commerce & Trust 
Co., which, as noted in these columns May 10, has been 
created through the consolidation of the American National, 
the Bank of Commerce and the American Trust Co. 

eatin 

Guy C. Philips of Fayetteville, Ark., who had been aeting 
as Arkansas representative of the Mississippi Valley Trust 
Co. of St. Louis, Mo., has been elected Assistant Executive 


Officer of the company. 
iialiiesasion 


At the annual meeting of the Citizens-Union National 
Bank of Louisville (the result of the union of the Citizens 
National Bank and the Union National Bank) held-on May 
6,W.C. Montgomery of Elizabethtown, Ky., andJ. W. Barr, 
Jr., were added to the directorate of the institution. Mr. 
Montgomery is a director of the Louisville Branch of the 
Federal Reserve Bank of St. Louis and has served a number 
of terms as a member of the Executive Committee of the 
Kentucky Bankers’ Association. Mr. Barr is President 
of the Fidelity & Columbia Trust Co.’of Louisville which 
recently became unified (see our issue of April 26) with the 


Citizens-Union National Bank. 
——————— 


The Comptroller of the Currency announces his approval 
of an increase of $50,000 in the capital of the State National 
Bank of Maysville, Ky., the amount thereby becoming 
$150,000 instead of $100,000 as previously. 


eeiteiaeiaien 

The First National Bank of Mayfield, Ky., and the 
Farmers’ National Bank of that city have been consolidated 
under the charter and title of the First National Bank, with 
a capital of $150,000. The combined capital of the uniting 
banks was $200,000. 





Qs 
The Atlanta Trust Co. of Atlanta, Ga., announces the 
recent election of seven new trustees as follows: 


Chas. H. Black, Wm. J. Lowenstein, J. Russell Porter and G. F. Willis, 
Atlanta, Ga.; M. L. Cannon, Kannapolis, N. C.; Geo. H. Lanier, West 
Point, Ga., and Billups Phinizy, Athens, Ga. 

2 


Approvai by the Comptroller of the Currency of plans 
whereby the capital of the Capital National Bank of Sacra- 
mento, Cal., is raised from $300,000 to $500,000 is an- 
nounced. —-—— 

A permanent profit-sharing policy, applicable to all em- 
ployees in the banking departments of the First National 
Bank and the First Federal Trust Co. of San Francisco, was 
adopted by the directors on Dec. 18. The plan is applicable 
to all who have been in the service of the two institutions 
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for one year or longer. It included the profits for the year 
1918, and the following method of computation was approved: 

From the net profits for the year there shall be deducted an amount equal 
to 7% of the capital surplus and undivided profits, as of the 1st day of 
January of the current year. After making the above deduction, 20% of 
the residue of the net profits shall be appropriated as the share of the profits 
in which employees’ shall participate. 

The fund so created shall be allotted to the respective employees in the 
banking departments upon the following basis: One-half of the fund shall 
be distributed in the proportion that the salary of each officer or employee 
bears to the total salaries paid to employees in the banking departments; 
the other half shall be distributed in such proportion as the monthly salary 
multiplied by the years of service bears to the total of such amounts for 
all employees who shall participate in the fund. The total obtained from 
the two computations shall be the amount to be paid to each officer or 
employee as their proportion of the profit-sharing fund for the year. 

It is announced that employees entering the service of the 
banks during the current year shall be paid a sum equivalent 
to 5% of their monthly salary, for each three months or 
portion thereof, of their employment 

Announcement was made recently of the amalgamation of 
the Producers’ National Bank of Bakersfield, Cal. (a con- 
version of the Producers’ Savings Bank of Bakersfield re- 
ferred to in these columns in our issues of March 22 and 
April 19) and the First National Bank of that city. The 
enlarged bank, which will continue the title First National 
Bank, will have a capital of $400,000, with surplus of $120,- 
000 and assets of more than $5,000,000. The branches of 
the Producers’ National Bank at Maricopa, Taft and Wasco, 
Cal., will hereafter become branches of the enlarged First 
National Bank. 

——_ e——_- 

The Union Bank of Canada (head office Winnipeg) an- 
nounces the following recent changes in its staff: 

K. F. Gilmour, formerly manager at Hamilton, Ont., and prior to that 
time Assistant Eastern Superintendent, has been appointed manager at 
Montreal, Que., in place of J. B. Waddell, resigned. 

P. D’E. Strickland, formerly Assistant Manager at Toronto, Ont., has 
been appointed Manager at Hamilton, Ont., in place of K. F. Gilmour. 

C. H. Pennefather, formerly Manager at Peterborough, Ont., has been 
appointed Assistant Manager at Toronto, Ont. 

— e—_ 

At a meeting of the directors of the Bank of¥Montreal 
on May 9 E. W. Beatty, K.C., President of the Canadian 
Pacific Ry., was elected a director. 





THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samucl Montagu & Co. of London. written under date of 
May 8 1919 

GOLD. 

The Bank of England gold reserve against its note issue is £84,489,470, 

an increase of £285,120, as compared with last week’s return. The Director 











of the U. S. Mint has issued the following estimates of the world’s production. 
1917. 1918. 

. Renee Meee ee. oe See $203,748,000 $187 Rony ss 

British Empire Ausrele 35,944,000 31,000,000 

ee ns ee oe ee ee 15,200,000 14, "782. 000 

Brite India 10,756,000 10,000,000 

Total British Empire.._......__.......... 265,648,000 $243,282,000 

United States of pon Ta eat ee . 3.75 : . ,493 ,000 
i gt RE a a ca 8, y 5, A 

oe 56°188°000 50,000 ,000 

0 ae oe et PRE ae $423,590,000 $376,775,000 


The Rhodesian gold output for March 1919 amounted to £225,808, as 
compared with £230,023 for March 1918 and £220,885 for February 1919. 


SILVER, 
The American Government announced on Monday that the maximum of 
101% cents the fine ounce, hitherto officially imposed, was removed. The 
market on Tuesday was therefore free from restriction, and business was 
done up to 102% cents. Intimation appears to have been given at the 
same time that licenses to export would b2 freely granted. Although two 
days have elapsed since this announcement was known on this side, control, 
at the time of ‘‘fixing’’ to-day, had not been removed from the London 
market. Business meanwhile is in absolute suspense, as the London quo- 
tations, calculated as they are upon the now fictitious basis of 101% cents 
(American price), have no relation whatever to the actual value of silver. 
The Shanghai exchange has risen to 5s. 4d. the tael. Owing to the activity 
of the Indian export trade, the Indian Council recommenced offering re- 
mittances for tender. The amount thus dealt with on Tuesday was 60 lacs. 
A similar amount will be put up for tender next week. About a thousand 
more lacs of silver are held in the note reserves than on Oct. 15, the last 
occasion when tenders were solicited. 
INDIAN CURRENCY RETURNS 
(In Lacs of Rupees)— 


April 15. April Fe April 30. 

EE EE ESS Se 15409 15 15372 
Silver coin and bullion in India____...._____- 3511 3368 3474 
Silver coin and bullion out of India _________- 285 285 285 
Gold coin and bullion in India_____...______- 1443 1444 1455 
Gold coin and bullion out of India _.._._.___- 312 312 300 

ties (Indian Government) ___.._._.___- 1698 1608 1608 
Securities (British Government).__....... __- 8250 8250 $250 


152 lacs of rupees were minted during the week. The stock in Shanghai 


on the 26th ult. consisted of about 31,400,000 ounces in sycee and $18,900,- 


000. No fresh news has come to hand. 
Quotations for bar silver per ounce standard: 


TE a in cash - 48 11-16d.|May 8-..-..-...--- cash. -48 Ae nom, 


BO acwcedeocakcs 48 11-16d.| Average __.....---- 

OT Oe anaer ae ee OR ay aa aes 5% 
- 4 pied raatiaie ~ oo e1e4. Bar gold per oz. standard___77s. 9d. 
ST oe awd « “ 48%d 


Ne quotation fixed for cme delivery. 


The quotation to-day for cash delivery is 3-16d. below that fixed a week 
ago. 





ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c.. at Londot, 
as reported by cab'e, have been as follows the past week: 


London May 24. May 26. May27. May28. May 29. May 30. 

Week ending May 30— Sat. Mon. Tues. Wed. Thurs. Frit. 
Giver, per 06... --..222-6 d. 51% 51% 52% 52% 52% pe Pe 
Consols, 244 per cents.----- Holiday 55% 55 55 55% te 
British, 5 per cents--------- Holiday 94% 94% 94% 9446 bic 
British, 434 per cents.------ Holiday 99% 99% 99% 99% Monake 
French Rentes(in Paris), fr_. 62.50 62.45 62.00 62.10 ene wae 
French War Loan(inParis),fr. 88.15 88.15 88.50 88.12 7 


The price of silver in New York on the same day has been: 
Silver in N. Y., per 0z.--cts.105% 106% 107% 108% 108% Holiday 


IMPORTS AND EXPORTS FOR FOR APRIL. 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for April and from 
it and prev ious statements we have prepared the following: 













































































FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers are in al) cases omitted.) 
MERCHANDISE 
Exports. Imports. 
1919. 1918. ; 1917. 1919. | 1918. 1917. 
January ------ $622,553! $504,797| $613,325, $212,993) $233,942) $241,794 
February -.-.-- 588.030 411,362 467 ,648 235.171! 207.715 199,480 
March ._----- 604.912 522,900 653,986! 267,588 242.162) 270,257 
~~ =" aaeee 714,513; 500,443, 529,928) 272,955 278.981 253,936 
Se 550,925, 549.674/ | 322.853 280,727 
Dee Scio 483,799, 573,467) 260,350 306,623 
tenia 507,468, 372.758 241,878, 225,926 
August_.----- 527,162) 488,656! 273.093 67, 
September -_-- 550,396, 454,507) 261,669| 236,197 
October ...._. 501,861; 542,101 246.765, 221.227 
November -.-- 522,236, 487,328 251,008, 220,535 
December ...-| ------| 565,886 600,100) 210,887, 227,911 
ES EIS $6,149,245 $6.223.478 |$3,021.212 $2.952.468 
GOLD. 
Exports. Imporis. 
1919. 1918. 1917. | 1919. | 1918. | 1917. 
January -_.--- | $3,396 $3,746, $20,720 $2,113) $4,404) $58,926 
February -_---| 3,110 5,084 22,068) 3,945 2,549, 103,766 
March ..._---| 3,803 2,810, 17,920| 10,481 1,912; 139,499 
TE 1,770 3,560) 6,965 6,692 2.746, 32,372 
Sees, SI en > ces 6,621, 52,262 
te fo ers | 3,.708| 67.164) ...... 31,892 91,339 
 Seeeeoeae | seeeee 7,200| 69,052) —..... 2,597| 27,304 
 aeaeard iiiriete 2 $377) @OM ...... 1:555| 18,692 
September....| ------ 2464, 81498) © 2-2... 2.611) 4,172 
EMO c.wccl 9 cnocwn 2,178 11,154) ------ 1,470) 4,150 
November....| _-.--- | 3.048) > Sipeamex 1/920) "906 
a ee 1 580) ee 1,766) 17,066 
oS eee, Seprese $41 sual $371.884| __.... $62.043| $552,454 
SILVER. 
| Exports. | Imports. 
| ’ 
| 1919. 1918. | 1917. | 1919. 1918. | 1917 
January ....-- | $19,615 $6,628. $5,887 $5,576 $5,998 $3,346 
February -.---) 33,100 6,519) 7,694 6,757 4,449) 2,478 
March ......- | 23,106} 13,432) 5,556 8,198 6,963 | 2,977 
opal 25,077, 12,251 4,353 7,067, 5,081| 2,376 
che mee | ae” oe ae | 77208) 4741 
JUNC ....2---- | wewene 8,566, 4 eee 5,351) 235 
| Rae te i eee | 40,686, nn. sauces 5.22 3,420 
August ......- Bape: 20,549) ee |. sabbow | 7,257) 5,681 
September_.--| _.---- | 10,840; 10,465, ..-... 7,172) 5,796 
October ..---- bt | 32,038; 6.983, 9 22227 | 6.766! 5,050 
November....|  -.-.-- 7,150) <  peee es | 5,490) 9,086 
(tt Ri aia Mai et eage | 48 ant iy ts 4,330) 6,155 
Total .....- er. $252,848| $84,131) _____. $71.275 $53.242 
EXCESS OF EXPORTS OR IMPORTS. 
Merchandtse. Gold. Stlver. 
1919. 1918. 1917. 1919. | 1918. 1919. { 1918. 
$ $ | $ $ | $ $ 
Jan... +409,560 +270.855| +371,531 +1,283| —658| +14,039 +630 
Feb.-| +352,909 +203.647 +268,168 —835 +2,535 +26,343 +2,070 
Mar... +337,324 +280,738| +283,729 —6,678 +898 +14,908 +6,469 
April.| +441,558 +221,462} +275,992, —4,922 +814) +18,010 +7,170 
Mt! “ssedeed +228,072| +268,947| -..... _ ° ee +39, 
waaay ons. +223,449| +266,844)  ..... inf wee tee 2 +3,215 
POl © diwnemee +265,590, +146,832| -...-- Poy * Epaa aie +35,466 
(ee ul ihe +254,159| +220,801 --.--- Ee. tecee + 13,292 
eR a be tes +288,727| +218,310 --..-- = fiST| codon 3,168 
Re eres +255, + B908746) occu | * eae + 25,272 
ee Ao a oee ro +271,228 +266,793) _.-.-- ae ee or 1, 
yal reps 2z5 +354,999 +372,189 -.....| a aes + 43,976 
Taw ec = +3. dt ,032'+-3.281,010) ....-- =—f00T8) °s-<cce +181,471 
+ Exports. — Impo 


Totals for merchandise. gold and silver for ten months: 





10 Merchandise. 
Mos. 
(000s 
omtt- 
ted). 


Gold. Stlver. 





Excess 
Im- of 
Lee . | Exports 


Excess 
Im- | Of | E£z- 
| ports. Exports ports. 


| oma | 
Er- 


Er- | 
Sittin. ports. 


ports. 


Im- 
| ports. 





$ $ 
63 ,833 196,134 
57,679 26,555 
28,023 35,105 
28,247 20,688 
23,136 19,096 
26,749 18,732 


$ $ . $ $ $ 
18-'19'5,704,919.2,473 ‘ones, 231,003, 31,647, 35,150, £3, § 03.259" 967 
'17-'18 4,884,987 2.362,452)2.522.535 184,549 85,901 98,648 84,234 
'16-'17 5,166,907 2,072,005|3 094.902 167,060 833,575 665515 63,043 
'15-'16 3,393,993 1,722.89911.671,094 70,019 343,953f273934 48,935 
"14-"15 2,225,824 1,374,190, 851,634 142,125 88,091 54,034 42,232 
"13-14 2,045,774 1, an 114] 473,660 47,096 60,749 13,653 45,481 
“TE Excess of impo 
Similar totals for the four months since Jan. 1 for six 


years make the following exhibit: 











-. Merchandise. | Gold. | Silver. 

Mos. 

(000s Excess | | Excess | | Excess 
omtu- Ez- Im- of | Er- Im- | of Ez- Im |_ of 
ted) . ports. ports. | Exports.| ports. | ports. en ports. | ports. | Exports 














: $ g s | s $ = $ 
1919__'2,530,069| 988,708)1,541,361) 12, 079. 23 basliglh 152 100, 898. , 597  eatines 


1918__ 1,939,502, 962,801 '976,701| 15,200 11,611) 3,589, 38,830 22,491, 16,339 
1917__ 2,164, 886. 965, ua 199,420, 77,673 334 564256891, 23,490, 11,176 
2 





1916__ 1,541,131} 810,112] 731,019, 46,176 36,922) 9 ,254 20,186 9 \505, 
1915__/1,159, 043) 565,83 59-213 3,483 61 ,446 [57,963 16,139| 9,767 
1914__| ‘728,038 659,105 733 19.032 24,954 f5,922 16,026 9,013 


Excess of imports. 
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National Banks.—The scbtovilels information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS FOR CHARTER. F 

For organization of national banks: Capital. 

The Citizens National B Bank of Narrows, Virginia__...------- $25,000 
Correspondent, I. Chambers, Narrows. 
The ] First National Bani: of Hanna ‘Oklahoma 25,000 
orrespon p an anna. 
The City Nasional Ban! Bank of Atchison, n, Kansas 100,000 
orresponden erguson n 

The First National RE Roe oo ee 25,000 
200,000 
100,000 
25,000 


Correspondent, Paul D. Thibodeau, Fort Kent. 
The Capitol National Bank of Boston, 
Correspondent, Thomas Nutile, Boston. 
The Northern National Bank of Great Falls, Montana------ 
Correspondent, J. M. Ryan, Great Falls. 
The First B National Bank of Evans Mills, N. 
Correspondent, Orin S. Pickard, Evans Mills. 
The First National Bank of Rutherford County at Rutherford- 


ton, North Carolina 50,000 


To succeed the Commercial Bank of Rutherfordton. 
Correspondent, T. F. Oates, Rutherfordton. 

For convension of State banks 

e First National Bank of Stoutland, PE cn mm amomnas 
Cunvardion of the State Bank of Stoutland. 
Co ndent, C. E. Carlton, Stoutland. 

The First one "Bank of Minneola, I a  wacn on agpicig es oh 
Conversion of “2 First State Bank of Minneola. 
Correspondent, First State Bank of Minneola. 

The Peoples National Bank of Pulaski, V 
Conversion of the Peoples Bank of Pu 
Correspondent, Peoples Bank of Pulaski. 

The Citizens National Bank of Smithfield, North Carolina__-- 

Conversion of the Johnston County Bank & Trust4Co., 


Co ote 7 t,T.C.E Smithfield. 
nden vans, Sm e 
The St. St. Louis, B. Mo + neat Ss A 2,500,000 


25,000 
25,000 
100,000 


50,000 


uis Union National Bank, 
Conversion of the St. Louis Union Bank, 
Correspondent, St. Louis Union Bank. 


CHARTERS ISSUED. 
One organizatio 
e Liberty National Bank of Jamestown, 


ie ieee wy $200,000 

President, Elmer E. Wellman; Cashier, J. M. Dunbar. 

The American National Bank of Claco Texas Ee ee 100,000 
President, W. E. Morris; A. Van Deren. 

The a: National Bank of Pittsburg, " California_......--- 50,000 
Preside A. Pearce; Cashier. 

The First National Bank of Simla, Colorado__._......----- 25,000 
President, C. Steinmetz; Cashier, 8. C. Willis. 


The Farmers National Bank of Remington, Indiana__....-- 30,000 
President, Wm. C. Smalley; Cashier Elmer Johnson. 

The National Trust Bank of Charleston, Illinois____....---- 
Succeeds Charleston Trust and Savings Bank and Second 

National Bank of Charleston. 
ident, H. Shubert; Cashier, J. W. Gannaway. 
Conversions of State banks: 

The First National Bank of Lancaster, Minnesota 
Conversion ee the First State Bank of Lancaster. 
President, T. M. George; Cashier, T. W. Shogre' 

First National “Bank of Wecauerth. North ote i aed Sherer 25,000 
Conversion of the First State Bank of Woodworth. 

President, O. J. Rued; Cashier, F. E. Aberle. 


CHARTERS EXTENDED. 
National Bank, Bloomsburg, Pennsylvania. 
nded until close of business May 23 1939. 


‘INCREASES OF CAPITAL APPROVED. 


The Bloomsb 
Charter exte 


Amount. 
‘The Farmers and Merchants National Bank of Nashville, Illinois. $25,000 
ne Re tal increased from oe to $50,000. 
irst National Bank of Amsterdam, N. Y_...-..-.-----.-- 25,000 
nie ite tal increased from $125.06 000 to $150 0007 
tate National Bank of Maysville, Kentucky__....---.- - 50,000 
Capital increased from $100, om to $150,000. 
The Calumet National Bank of Chicago, Mlinois._..........-- 200,000 
Capital increased from $100,000 to $300,000. 
The Capital National Bank of Sacramento, Galifornia. bes A Nyaa 200,000 
Capital increased from $300,000 to $500,000. 
Wg de cece as: cic meth cakoetancks~>oubladbdnededbuba $500,000 
VOLUNTARY LIQUIDATIONS. stad 
Cap 
The Kin ingeten National Bank, Kingston, New York. nn ow 5 te 000 
uidating agent, Wm. R. Bennett, Kingston. Succeeded b 
e Kingston Trust,Co., Kings ton. 
™ First National Bank of denawk ow ivan cvkvadsnmete $100,00 
Liquidating Agent, A. Grego: Rog 
erican National Bank o Little "Rock. Astraneee oi y. 750,000 
MYiquidating Agent, Ed. Cornish, Little Rock. Succeeded by 
WS ode 6 oct tiwads sbawwasdcencussedebbendecs $1,000,000 








Canadian Bank Clearings.—The clearings for the week 
ending May 22 at Canadian cities, in comparison with the 


same week of 1918, shows an increase in the aggregate 
of 26.2%. 





Week ending May 22. 








Clearings at— 
| Inc. or 
1919. 1918. Dec. 1917. 1916. 
Canada— $ $ @ 2 $ | s 

NN a a a 126,194,719| 86,671,489| +45.6| 73,770,097| 63,689,115 
a i ace 83,594,898 66,190,521 +26.3, 54,903,325 46,715,898 
2 ON errr 38,000,000) 39,349,428) 3.4 51,775,210 35,808,067 
To nneacban 11,612,026 10,156,268 +13.4 6,444,400 5,016,452 
i ete 8,480,924 6,078,984. +39.5 4,528,834, 3,941,367 
I i a go 2,097,533 1,847,490| +13.5 1,083,591) 1,181,100 
I i i 2 5,965,071, 5,777,491' +3.2)| 5,828,292) 3,938,706 
i tite heart 5,625,917, 5,319,316, +5.8) 4,881,205) 3,219,717 
OO i i 4,502,874, 3,385,421; +33.0| 2,112,753; 1,861,483 
SEIT LSD 5,454,645 4,181,190, +36.4| 4,140,570 2,877,976 
| | te “reat 3,094,898) 2,218,922) +39.5| 1,692,540 1,635,733 
lat einen ie nee sien 4,253,854) 3,980,303) +6.9| 3,464,845 1,846,987 
I i 2,964,983 2,244,681; +32.1 1,801,716 1,499,128 
ii a ia 3,467,118, 3,175,619' +9.2 2,576,147| 1,630,360 
(Sfmt Segetes 1,945,774, 1,621,654) +20.0| 1,324,102) 939,157 
ON SS? ~ eee 1,486,898; 1,356,981 +9.6 932,334 678,147 
pS OEE 730,063 727 ,236 +0.4 633,868! 394,766 
anaes 1,077,109' 1,063,494) +1.3 697 ,845 541,874 
a ae a eee ,000 512,097, —2.4 427 ,227) 414,091 
Ole WiuleM...ccceceece 575,000 563,830 +2.0) 556,917) 427 ,996 
New Westminster......- 590,815 422,875 +39.7) 288,005 213,730 
Medicine Hat_.......... 498 467 413,831, +20.5) 508,995) 312,961 
Peterborough .......... 493,069 745,948| —33.8 514,563) 371,898 
Sherbrooke -.._.......- 1,010,916 994,392, +1.6 750,171) 392,477 
EE aE ae 880,19 671,667, +32.6 551,626 454,951 
Te liege erie permeate 1,867,308; 1,473,724 +26.7 





+ 26.2 226,189,178 180,002,137 








Auction Sales.—Among other securities, the following 
not usualy dealt in at the Stock Exchange were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. 


Stocks. Per cent. 
20 Nat. Thrift Bond Corp___. 90 
75 Norf. & Sou. Ry., pref., 

Cn. GE OO0. oc. sia: '38 lot | 


10 Finch School of N. 
SOE «. ce abidnntn cite $50 lot 
50 Redden Motor, Inc., com__$50 lot 
500 Cuban Motor Spirits, pref. $25 lot 
10 Ist Mtge. Guarantee meute 
500 United Copper Co., pref 
ctfs. of dep., 2 assts. pd $10 lot 
1,000 Hudson Cos., pref., and } 
62 Greeley-Hudeon Secur’ 08 ,270 
SEE Fee ee ee lot 
440 Ry. Stor, Batt. Car, pref__) 
880 Ry. Stor. Batt. Car, com.} $145 


com., tr. OE. 355. decka! lot 
24,500 — Kob Mg. & Dev., $5 
. Snel eactee kei $50 lot 
8 Scotmints, Inc., pref...... \ 320 


8 Scotmints, Inc., common-_-_f lot 


By Messrs. R. L. Day & Co 
Shares. Stocks. $ per sh. 
17 National Shawmut Bank_ 235-2334 
10 Ludlow Mfg. Assoc., ex-div__.149 
2 Arlington Mills..........._.. 
2 Maverick Mills, pref.._____.. 
1 Conc. & Mon. RR., Class 3_... 6254 


| Bonds. Per cent. 
| $17, 000 2d Av. RR. rec’rs’ ctfs. 68. 48% 
| $11,000 2a se RR., Ist 5s, 
Otis. deposit... . ccc es $710 lot 
| $31,000 The | Saeeucies panepeer | 
demand notes ............-. 5,000 lot 
$91,000 Ga. Coast & Piedmont RR.) 
8. 6°66, 0s, GOs .k ki Seca eu 
| $4,550 Ga. Coast & Pied. RR.| lot 
|. ige. Gobeubwea. coi ck iti 
| $455 a Coast & Pied. RR.| 
CO. Vi Ss Biciaccwcueekedaiuud 
$25,501 ‘Petlemare Farms gen. s. f.) 
O68, 2086 os dec ncndtincudibes 
$193 Fellsmere Farms 
motes, 08; WOGB Scciccdctuiesmad 
170 shares Fellsmere Farms, com. 7 
25 shares Felismere Farms, pref-_-_} 


-, Boston: 
Shares. Stocks. $3 per sh. 
3 Essex Co., $50 each, ex-div.. 7188 
1 Boston Wharf «<= tine dabei 
10 Merrimac Chem., $50 each.... 96 
15 Hood Rubber, preferred _ 105-1055 
75 Quincy Mkt. C.S.& W.rights. 15% 


1 Conc. & Mon. RR., Class4.... 68% 5 York Mfg., ex-div........... 5 
10 Nashua & Lowell RR__...___- 47% 7 Myanth BAUM. ...decvcacescata 38 
24 Worcester Cons. St. Ry., pref., 5 Plymouth Cordage._........-. 224% 

nd, EER aera ‘ Ra ag FEN ec ccks cnacthnn 87 

4 Union St. Ry., New Bedford_- be 4 cent. 

47 N.H. Electric Rys., SS 12% $13, “000 Barre & Montpelier Trac. & 
88 N. H. Electric Rys., com___.. 1% Power, extd. 5s, 1937.......... 25 
62 Worc. Elec. Light rights meres © 4% 
By Messrs. Millet, Roe & Hagen, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 

8 Nashawena Mills............ 150 10 Hood Rubber, com..-........ 167% 
15 Hamilton Manufacturing----_- 136 1 Waltham Watch, common.... 40% 
25 Lowell Bleachery ............ 145 550 Quincy Mkt.C.8.& W. aes -<y 
12 Dartmouth Mfg., com., ex-div_209 Bonds. Per cent. 

7 Newmarket Mfg-............. 1 


3 Esmond Mills, preferred_..._. 
2 Nashua Manufacturing-__...- 280 
20 Waltham Bleachery & D. W_.-.172 
3 Ludlow Mfg. Associates 149 


$10,000 North Atlan. Oyster Farms 

lst 5s, 1924 15% 
$5,000 Kansas Gas & Elec. 5s, 1922. ont. 
he ,000 Russian Govt. 5s, 1921__- 55 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 
10 Provident Life & Trust 
25 Media Title & Tr., $25 each. 55 
117 Elmira & W’msp’t RR., com- 


a. fee 40 

5 Philadelphia Nat. Bank-_-_--_- 421 
2 Girard Nat. Bank.........- 406 
17 Philadelphia Trust........- 651 
Be Bee Reis ccdpenecdccnsu 160 
4 Tioga Trust, $50 each..___- 100 


5 2d & 3d Streets Pass. Ry_...220% 
3 13th & 15th Sts. Pass. Ry_..200% 
12 Tonopah & Goldf. Ry., pref. 75 
5 Fire Assoc. of Phila., $50 each330 
80 H. K. Mulford, $50 each.__._. 58% 
2 John B. Stetson, common... .360% 


Shares. Stocks. $ per sh. 
10 Geo. B. Newton Coal, Ist pf. 70 
20 Phila. Bourse, com., '$50 ea. 5% 
15 Phila. Bourse, pref., $25 ea. 20 
50 Phila. Warehouse__....._-- 

2,100 Monte Criste Oil & Devel., 


On MR toc coteeuea $12 lot 
500 euuae Hydraulic Gold 
Mining, pref 


1,000 Quail HH. G. Mg., com. _$2 lot 
Bonds. Per cent. 
$200 Springfield Water 5s, 1926.... 70% 
w= ~ Pipe Mfg. tr. etfs. 5s, A, 
1 Pp ES St. Ry., Columbus, 
10 Gh, BBB cs cncisdsacysuweie 75 











DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations’ 
Dividends announced this week are printed in italics. 





Name of Company. 





Railroads (Steam). 

Atch. Topeka & Santa Fe, common (qu.) 
Atlantic Coast Line RR., common-...-_. 
Atlantic Coast Line Co. (quar.).....-.--- 
Boston & Albany (quar.)-..-..----.-. 
Buffalo & Susquehanna, com. (quar.).-.-- 

CE CREED ctw os dadaeccundeeusece 

PRIVEE, dé crbedétpensctsbebedones 
Canadian Pacific, com. (quar.) (No. 92) 
{Chic. & North West., pref. (quar.).---- 
Cin. N. O. & Texas Pac., pref. (quar.)_- 
Cleveland & Pittsburgh, reg. gu. (quar.) 

Special guaranteed (quar.)......-.-- 
{Delaware & Hudson Co. (quar.)_----- 
Detroit & Mackinac, preferred.......-. 
Erte & Pittsburgh (quar. 
Fonda Johnstown & Glov., pref. (quar.).-. 
Green Bay & Western 


Mobile & Birmingham, preferred vee ABY 
New York Philadelphia & Norfolk...-- 
Norfolk & Western, common (quar.)-.-. 
Pennsylvania (quar.)..-------------- 
Pittsburgh Bessemer & Lake Erie, pref_- 
Pittsburgh & West Virginia,pref.(No.8) 
Reading Company, Ist pref. (quar.)-.-- 
Reading Company, 2d pref. (quar. , eae 
Southern Pacific (quar.) (No. 51) 
Union Pacific, common (quar.)-------- 
Street and Electric Railways. 

American Ratlways, common.....--.--- 
Arkansas Val. Ry., L. & P., pref. (quar.)-. 
Baton Rouge Electric Co., com. (No. 8) 

Preferred (No. 16).---------------- 
Central Ark. Ry. & L. Corp., pref. (qu.) 
Cities Service, com. & pref. (monthly) _- 

Common (payable in common stock) ~ 
Cities Service, com. & pref. (monthly) ---- 

Preferred (payable in common stock)... 
Cittes Service, com. & pref. (monthly) ---- 

Preferred (payable tn common stock)... 
Cities Service, Bankers’ Shares (mthly.) 
Columbus (Ga.) Elec. Co., pref. (No.26) 
Detroit United Ry. (quar. ) (No. 60)... 
Eastern Wisconsin Elec. Oo pref. (qu.) 
El Paso Elec. Co., com. (qua 
Ironwood & Bess. Ry. & Lt., pref. (qu.) 
Norfolk Railway & Light..---.------- 
Northern Ohio Elec. Corp., pref. (quar.) 
Northern Texas Elec. Co., com. (quar.) 
Rochester Ry. & Light, pref. (quar.)..-. 

Preferred, Series B (quar.)-.---.----- 
San Joaquin Light & Power, pref.(quar.) 
Twin City R. T., Minneap., pref. (qu.) 
United Rys. & Elec. (Balt.), pref NE te qed 
Washington (D.C.) Ry. & El., pf. (qu.) 
West Penn Railways, pref. (qu. ) (No. 8) 
Wisconsin-Minn. L. & P., pref. (quar.) 














Per When Books Closea. 
Cent. |Payable. Days Inclustve. 
1% |June 2| Holders of rec. May 2a 
3% |July 10) Holders of rec. June 19a 
$1.50 |June 20; June 1 to June 
2% |June 30) Holders of rec. May 31a 
*1% |June 30)*Holders of rec. June 19 
*\4|\June 30/*Holders of rec. June 19 
*2 |June 30/*Holders of rec. June 19 
2% |June 30! Holders of rec. May 30a 
*2 July 1/*Holders of rec. June t2a 
1% |June 2} Holders of rec. May 26a 
1% |June 2) Holders of rec. May 10a 
1 June 2) Holders of rec. May 10a 
2% |June 20| Holders of rec. Mayt28a 
2% |July 1) Holders of rec. June 15a 
87%c|.June 10) Holders of rec. May 31a 
1% |June 15/ Holders of rec. June 10a 
5 June 3/ Holders of rec. May 29a 
*2 June 30}*Holders of rec. June 13 
1% |June 2/ Holders of rec. May {9a 
1% |June 2} Holders of rec. May 15a 
2 July 1} June 1 to June 30 
$3 May 31| Holders of rec. May 15a 
1% |June 19} Holders of rec. May 3la 
75c.|May 31| Holders of rec. May la 
$1 50\June 2) Holders of rec. May 15 
1% |May 31) Holders of rec. May 15a 
50c.|June 12| Holders of rec. May 274 
50c.\July 10} Holders of rec. June 24a 
1% |July 1) Holders of rec. May 31a 
2% |July 1} Holders of rec. June 2a 
87 %c|June 14) Holders of rec. June 10a 
*1% |June 16)/*Holders of rec. May 31 
4 June 2! Holders of rec. May 23a 
3 June 2] Holders of rec. May 23a 
1% |June 2} Holders fo rec. May 15a 
\% |June 1)| Holders of rec. May 15 
fil June 1) Holders of rec. May 15 
July 1] Holders of rec. June l4a 
fl July 1} Holders of rec. June 14a 
Aug. 1) Holders of rec. July 15a 
fil Aug. 1| Holders of rec. July 15a 
4lc. |June 1/ Holders of rec. May 15 
3 July 1] Holders of rec. June 18a 
2 June 2/| Holders of rec. May 16a 
1% |June 1} Holders of rec. May 20a 
*2\ |June 16|*Holders of rec. June 4a 
1% |June 2) Holders of rec. May 15a 
75c. |June 1) Holders of rec. May 15a 
1% |June 2) Holders of rec. May 22a 
1 June 2) Holders of ree. May 17a 
1% |June 2| Holders of rec. May 24a 
1% |June 2) Holders of rec. May 24a 
1% |June 14] Holders of rec. May 31 
1% |July 1) Holders of rec. June 14a 
*2 May 31|*Holders of rec. May 31 
1% |June 1 May 21 
1% |June 16) Holders of rec. June 2a 
1% ‘June 1 Holders of rec. May 20a 
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Per | When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued) 
a a National ‘(Brooklyn) Sead oan 3 July 1| June 24 to July 1 Great Western Sugar, common (quar.).| 1% |July 2] Holders of rec. June l4e 
i LANE, 1 ER 2 jJuly 1) June 24 to July 1 Common (extra).....--.-----------| 10 |July 2] Holders of rec. June 14a 
SRN GE Da ccccscwdseswe cues 1% |July 2) Holders of rec. June 14a 
Miscellaneous. Hackensack Water, common and pref_..-.- 87%c.\June 2; Holders of rec. May 3le 
Acme Tea, first preferred (quar.).----- 1% jJune 1}; May 21 to May 31 Harbison-Walker Refruct., com. (quar.)| 1% |June 2/ Holders of rec. May 23a 
Second preferred (quar.)------------ 1% jJune 1} May 21 to May 31 ee Fe eee eee 1% |July, 19} Holders of rec. July 9a 
Acme White Lead & Color Works,pf.(qu.)|} 1% |June 2} May 22 to May 31 Hart, Schaffner & Marx, Inc., com. (qu.)| 1 May 31| Holders of rec. May 20a 
Ajax Rubber, Inc. (quar.)------------ $1.50)June 16} Holders of rec. May 31a | Hart, Schaffner & Marx, Inc., pref. (qu.)} *13%4 |June 30/*Holders of rec. June 20 
American Bank Note, preferred (quar.)..-| *75c.|July | 1|*Holders of rec. June 16a | Hartman Corporation (quar.)--------- 1% |June 1) Holders of rec. May 20a 
American Bosch Magneto (quar.)------ $1.50|June 30} Holders of rec. June 16a | Haskell & Barker Car (quar.)_-..------- *$1 |July 1/*Holders of rec. June 16 
American Can, pref. (quar.).----------- 1% |July 1} Holders of rec. June 17a | Hillcrest Collieries, common (quar.).-.-| 1 July 15| Holders of rec. June 30 
American Chicle, preferred (quar.) -- --- 1% |July 1) Holders of rec. June 21a DOOR GUNN.) .. cicccccepenacene 1% |July 15} Holders of rec. June 30 
American Cotton Oil, common (quar.).-| 1 June 2| Holders of rec. May 15a | Illinois Pipe Line_...--.-...--------. 8 June 30} June 1 to June 22 
SEE TINE, Se 3 |June 2} Holders of ree. May 15a | Imperial OU, Lid. (quar.)_------------- *$3  |June 2|*Holders of rec. May 28 
American Express (quar.).----------- 1% |July 1] Holders of rec. May 31a | Indep. Brewing, Pittsb., com. (quar.)--| 50c.|Juned14; May 31 to June 15 
American Fork & Hoe, common (quar.).-| 1% |June 15) Holders of rec. June 5a CS 5 Se Se 1% |May 31; May 21 to May 30 
Amer. Hide & Leather, preferred (quar.)| 1% (July 1) Holders of rec. June 14a | Indian Refining, common (quar.)_.------ 3  |June 16} Holders of rec. June 2a 
Amer. Internat. Corp., com. & pref.(qu.)| $1.20 |June 30) Holders of rec. June 16a OS A i las, Bk 1% |June 16| Holders of rec. June 2a 
Amer. Laundry Machinery.com. (quar.)| 1 |June 2) May 24 to June 2 | Inland Steel (quar.)..............-.-- 2 j|June 2/ Holders of rec. May 10a 
American Locomotive, common (quar.)} 1% |July 3} Holders of rec. June 18a | International Cotton Mills, com. (quar.)| $1 May 31) Holders of rec. May 15 
Preferred (quar.)..---------------- 1% |July 22) Holders of rec. July 3a NS a 1% |May 31| Holders of rec. May 15 
American Multigraph, common (quar.)-| 2 June 1| May 21 to June 1 Internat. Harvester, pref. (qu.) (No. 3)| 1% |June 2) Holders of rec. May 10a 
Amer. Pow. & Light, com. (qu.) (No.26)| 1 June 2} Holders of rec. May 22 International Petroleum, Ltd. (No. 3)-_- 50c.|June 2] Holders of rec. May 310 
American Public Service, pref. (quar.)-.-| *1% |July 1)|*Holders of rec. June 14 Interstate Iron & Steel, pref. (quar.).._.| 1% |Jume 1} May 21 to May 31 
American Radiator, common (quar.)--.| 3 June 30| June 22 to. June 30 Jewel Tea, preferred (quar.) _.....---- 1% |July 1) Holders of rec. June 20a 
Amer. Smelting & Refining, com. (quar.)| 1 June 16} May 30 to June 8 Kirshbaum (A. B.) & Co., com. (quar.)| 1 June 1} Holders of rec. May 22a 
Preferred (quar.)......------------ 1% |June 2} May 17 to May 25 Kennecott Copper Corp. (quar.)_...----- 25c. |June 30! Holders of rec. June 6a 
Amer. Sugar ain. eom. (qu.) (No.111)| 1% |July 2) Holders of rec. June 2a RE aE 25c. |June 30} Holders of rec. June 64a 
en Sere ee eae % |July 2| Holders of rec. June 2a | Kerr Lake Mines, Ltd. (quar.) (No. 7)-| 25c. |June 16) Holders of rec. June 2a 
Preferred (quar.) (No. 110)-----.--- 1% |July 2) Holders of rec. June 2a | Kress (S. H.) Co., common (quar.).-.-| 1 Aug. 1; Holders of rec. July 19a 
Amer. Sumatra Tobacco, pref. (No.19)-| 3}4 |Sept. 1| Holders of rec. Aug. 15a 3... fe ee ey 1% |July 1] Holders of rec. June 20a 
American Telegraph & Cable (quar.)---| 1 |June 2) Holders of rec. May 31a | La Belle Iron Works, common (quar.)_.--| 1 June 30) Holders of rec. June 16a 
American Telephone & Teleg. (quar.)--| 2 July 15) Holders of ree. June 20a OS See BASE. 1 June 30| Holders of rec. June 16a 
Am. Tobacco, com. (qu.) (pay. in serip)| 95 June 2/| Holders of ree. May 15a ae) EE iss Ue: 2 June 30) Holders of rec. June 16a 
Amer. Window Glass Machine, common|m 7 June 6) Holders of rec. May 23 Lackawanna Steel, common (quar.)._..._| 1% |June 30} Holders of rec. June 10a 
Associated Dry Goods, Ist preferred....| 1% |June 2) Holders of rec. May 3a | Laclede Gas Light, pref__...----------- *2% |June 16/*Holders of rec. June 2 
Second preferred_........--------- 1% |June 2/| Holders of rec. May 3a | Lake of the Woods Milling, com. (qu.)-| 3 June 2) Holders of rec. May 15 
Atl. Gulf & W.1. 88. Lines, common-.-.-.| *5 Aug. 1|*Holders of ree. June 30 Lk Se ae 1% |June 2| Holders of rec. May 15 
Atlantic Refining (quar.)...---------- 5 June 16} Holders of rec. May 24a | Lanston Monotype Machine (quar.)_...| 1% |May 31| Holders of rec. May 214 
Atlas Powder, common (quar.)..----.-- 3 June 10} June 1 to June 9 Lehigh Coal&Navigation(qu.) (No.162) | $1 May 31; Holders of rec. Apr. 30a 
Autosales Corporation, pref. (quar.).-.-- 50c. |June 30} Holders of rec. June 14a | Lehigh Valley Coal Sales (quar.)_.__--_- $2 July 1} Holders of rec. May 27 
Baldwin Locomotive Works, preferred..| *344 |July 1|*Holders of rec. June 7 Special (payable in L. L.4%% bonds)| $2 .50|June 16| Holders of ree. May 27 
Barrett Co., common (quar.)..--..--- 2 July 1{ Holders of rec. June 16a | Libby, McNetl & Libby____------------ 5 *Holders of rec. June 21 
Preferred (quar. | eS -| 1% jJuly 15} Holders of ree. June 30a | Library Bureau, common (quar.)..- J 1|*Holders of rec. June 20 
Belding Paul Corticelli, pref. (quar.).--.-| 34 |June 14| Holders of rec. June 2 PIG GCE CEG Do cncnnnchitins 1|*Holders of rec. June 20 
Bethlehem Steel, common (quar.)...--- 1% |July 1) Holders of rec. June 16a | Liggett & Myers Tobacco. com. (qu. 2| Holders of rec. May 15a 
Common (extra) Se a dae ta bhteGingy ice % July 1! Holders of rec. June 16a | Liggett & Myers Tob., pref. (quar.). 1)*Holders of rec. June 16 
Common B (quar.)..........-...-- 1% |July 1) Holders of rec. June 16a | Lindsay Light, common (quar.).......| 5 June 30} Holders of rec. May 31a 
eS Sh eee % |July 1) Holders of rec. June 16a Pees (amet )...ctannctladwctac 1% |June 30} Holders of rec. May 31a 
Non-cumulative preferred (quar.)...| 1% |July 1} Holders of rec. June 16a | Louisville Gas & Elec., pref. (quar.)_...-- 1% |June 1} Holders of rec. May 20a 
Cumulative convertible pref. (quar.).| 2 July 1| Holders of rec. June 16a | Mackay Companies, com. qu). ) (No. 56); 1% |July 1} Holders of rec. June 7a 
Blackstone Val. Gas & El., com. (quar.)| $1 June 2| Holders of rec. May 23a Preferred (quar.) (No. 62)_..<....-- 1 July 1} Holders of rec. June 7a 
Pees (80, BO) occ cedsicddncces 3 June 2] Holders of rec. May 23a | Mahoning Investment (quar.)......-.- 1% |June 2] Holders of rec. May 23 
Booth Fishertes, pref. (quar.).---------- *1% |July 1)/*Holders of rec. June 14 Manati Sugar, common (quar.)_......- 2% |June 2| Holders of rec. May 15 
Borden’s Cond. Milk, ef cau) .) (N9.70)| 1 June 14} Holders of rec. May 31a | Manhattan Shirt, common (quar.)..--_- 1% |June 2) Holders of rec. May 26a 
Brtttsh-Amer. Tobacco, ordinary.-.------ 6 June 30} Holders of Coup. No. 72s | Maple Leaf, common (quar.)..-.-.----- 3 July 18] Holders of rec. July 3 
Brooklyn Edison Co., Inc. com (No.77)| 2 June 2! Holders of rec. May 21a POT CW.) nccnctcbbguubiudd 1% |July 18] Holders of rec. July 3 
Brooklyn Union Gas (quar.) (No. 73)---| 1 |July 1) Holders of rec. June 13a | Marconi Wireless Teleg. of America....| 25c. |July 1| June 2 to June 14 
Brown Shoe, Inc., common (quar.)---- 1% |June 1| Holders of rec. May 20a | Marlin-Rockwell Corporation (monthly) --~.|*$1 June 17|*Holders of rec. June 10 
Buckeye Pipe Line (quar.)...----.---- $2 June 14| Holders of rec. May 31 Massachusetts Gas Cos., pref........- 2 June 2} May 16 to June 2 
Buffalo General Electric (quar.)..------- 2 j|June 30) Holders of rec. June 20a | May Department Stores, com. (quar.)--| 144 |May 31) Holders of rec. May 15a 
California Packing Corp., com. (quar.).| $1 June 16} Holders of rec. May 31a Coates .(t,)... -sssdediisscsnes 1% |Sept. 1} Holders of rec. Aug. 15a 
Preferred (quar.).............-.--- 1% |July 1] Holders of rec. June 16a | Mergenthaler Linotype (quar.) (No. 94)} 2% |June 30] Holders of rec. June 4a 
Cambria Steel (quar.).............--- 75c. |June 14) Holders of rec. May 31a | Middle States Oil Corp. (monthly)....| 1c. |June 1] Holders of rec. May 30 
i 25c. |June 14) Holders of rec. May 31a | Midland Securities (quar.)_......-.--.- *$2.50|June 30|*Holders of rec. June 10 
Canada Explosives, common (extra)...; 12}4 |July 31] Holders of rec. June 30a | Moline Plow, first preferred (quar.)...._| 1% |June 1)/ Holders of rec. May 17a 
Canada Steamship Lines com. (quar.)..} 1 June 16| Holders of rec. June 2 Second preferred SF Se eee 1% |June 1} Holders of rec. May 17a 
Peeteet (a) .ccnncaptdnessoes= 1% |July 2| Holders of rec. June 16 Montana Power, com. yt (No. 27)| 1% |July 1) Holders of rec. June 14a 
Carbon Steel, second pref. (annual)....| 6 July 30) Holders of rec. July 26 Preferred (quar.) (No. 27)_..-.------ 1% |July 1}| Holders of rec. June 14a 
Case (J. 1.) Thresh. Mach., pref. (quar.)-| 1% |July 1) Holders of rec. June 16a | Mortreal Cottons, Lid., com. (quar.).---- 1 June 14| Holders of rec. May 31 
Central Leather, pref. (quar.)....-.----- 1% |July 1) Holders of rec. June 10a PUAN GEO on sittin 0 ttninnicianid 1% |June 14| Holders of rec. May 31 
Century Steel (quar.)......--------.-- 35c.|June 1| Holders of rec. May 27 Muskogee Gas & Electric, pref. (quar.)...| *1% |June 16|*Holders of rec. May 31 
Cerro de Pasco Copper (quar.) (No. 14)-_| $1 June 2} Holders of rec. May 21a | National Acme Co. (quar.)_.......-... 1% |May 31| Holders of rec. May 15a 
Chesebrough Manufacturing (quar.)...| 3 June 19} Holders of rec. May 31a | Nattonal Antline & Chemtcal, pref. (qu.)-| 1% |July 1] Holders of rec. June 16a 
apt sy lia 4 ie ek ipa igs SES 50c.|June 19} Holders of rec. May 31a | National Biscuit, com. (quar) (No. 84); 1% |July 15} Holders of rec. June 
Chicago Telephone (quar.)....---------- *2 June 30)*Holders of rec. June 28 Preferred (quar.) (No. 85)_.-.....--.- 1% |May 31) Holders of rec. May 17a 
Childs Company, common (quar.)..--.--- ¥% |June 10} May 30 to June 10 Nat. Breweries, Ltd.(C ay com.(qu)} 1% |Jume 2) May 15 to June 2 
OS ED: SSN 1% |June 10} May 30 to June 10 Nat. Cloak & Suit, pref. (qu.) (No. 20)._| 1% |June 2} Holders of rec. May 23a 
Cleveland-Akron Bag, com. (quar.).....-- 1% |June 30} June 23 to June 30 Nat. Enamel. & Stamping, com. (quar.)| 14 |May 31) Holders of rec. May 10a 
Colorado Power, preferred (quar.)...-- 1% |June 16} Holders of rec. May 31 National Grocer, common (quar.)...-.- 2 June 30} Holders of rec. June 19 
Columbia Graphop., com.(qu by: (No. 5)-_| $2.50 |July 1] Holders of rec. June 10a PE inccscdtnndwamanmmaaiien AA ii June 30} Holders of rec. June 19 
Common (payable in common stock).| (7) j|July 1} Holders of rec. June 10a | National Lead, common (quar.).....-- 1% |June 30} Holders of rec. June 13a 
Preferred (quar.) (No. 5).--.------- 1% |July 1}| Holders of rec. June 10a | National Lead, preferred (quar.)....-.- 1% |June 14| Holders of rec. May 23a 
Computing-Tabulating-Recording (guar.).| *1 July 10|*Holders of rec. June 25 National Sugar (quar.)........-----.- 1% |July 2) Holders of rec. June 9 
Connecticut River Power, preferred....| 3 June 1] Holders of rec. May 17a | National Surety (quar.)-_- ye July 1} Holders of rec. June 20a 
Consolidated Gas (N. Y.) (quar.)_...-- 1% |June 16| Holders of rec. May 9a | National Transit (quar.) - Le 50c.|/June 16| Holders of rec. May 3la 
Cons’d Gas, Elec. L. & P. (Balt.) (quar.)..| 2 July 1] Holders of rec. June 14a Re Rea ea eS 50c.|June 16} Holders of rec. May 31a 
Copper Range Co. (quar.)_......-.--- 50c. |June 16] Holders of rec. May 21a | Nebraska Power, preferred (quar.)_..-.- 1% |June 1) Holders of rec. May 20 
Cosden & Co., preferred (quar.) (No. 8)| 8%c.|June 1] Holders of rec. May 15a | New Niquero Sugar, preferred_._-.-.-- 3% |June 2| Holders of rec. May 26a 
Crescent Pipe Line (quar.)...........-. 75c.\June 16} May 23 to June 16 New York Air Brake (quar.) (No. 66).." 2% ‘June 2u| Holders of rec. June 32a 
Cresson Cons. Gold. M. & M. (mthly.) 10c.|June 10} Holders of rec. May 31 New York Dock, preferred..........---- 2% |July 15} Holders of rec. June 5 
ee a ne base 3 June 14} Holders of rec. May 29a | N. Y. & Queens El. Lt. & P., poet. (qu.) 1 June 2] Holders of rec. May 23a 
Crows Nest Pass Coal (quar.).......-..- *1% |June 1)*Holders of rec. June 1 N.Y. Shtpbutiding Corp. (quar.).-....-- *$1 |July 15)*Holders of rec. July 
Crucible Steel, pref. (quar.) (No. 67)_.-| 1% |June 30] Holders of rec. June 16 Niles-Bement-Pond, com. (qu.) (No. 68)| 2 June 20} Holders of rec. June 2a 
Cuban-Ameri can Sugar, common (quar.)| 2% |July 1] Holders of rec. June 16a | Nipissing Mines (quar.)......-...--..- *25c. |July 21|*Holders of rec. June 30 
ES WR Bide cidcctidocacece 1% |July 1) Holders of rec. June 16a SE Ea a Se *25c. |July 21|*Holders of rec. June 30 
Deere & Co., pref. (quar.)............| 1% |June 2] Holders of rec. May 15a | North American Co. (quar.)_-..-..-.-- 1% |July 1] Holders of rec. June 16a 
Diamond Match seep ae 2 June 16| Holders of rec. May 31a | Northern Pipe Line.._..........-.-.- *5 July 1)*Holders of rec. June 11 
Dictograph ow bw AR pref. (No.1)| $2. |July 15) Holders of rec. June 30 | Ogilvie Flour Mills, Ltd., pref. (quar.)..| 1% |Jume 2) Holders of rec. May 22 
Dominion Iron & Steel, Ltd., pref. (qu.)| 1% |July 1) Holders of rec. June 14 Ohio Cities Gas, common (quar.)......| $1 June 1/ Holders of rec. May 17 
Dominion Steel Corp.,con. (qu. ) (No. 21)| 1% |jJuly 1| Holders of rec. June 5 — = I ed sii in thns co ocntes te dice anecinad $1.25 |June 30} June 1 to June 24 
Dominion Textile, Ltd., com. (quar.)_._| 2 a 2 ee ee we 2. | MRS 6 iets sccneeuinn gimme eation wen $4.75 |June 30} June 1 to June 24 
 _ "Se eee 1% |July 15| Holders of rec. June 30 Oklahoma Gas & Electric, pref. (quar.)...| *1% |June 16|*Holders of rec. May 31 
duPont (£.1.) de Nemours & Co.,com.(qu.)| *44% |June 14|*Holders of rec. May 31 Oklahoma Produc. & Refg., com. (qu.)| 12%c\|July 2] Holders of rec. June 14a 
Debenture stock (quar.)........----.-- *1 July 25|*Holders of rec. July 10 Owens Bottle-Mach., com. (quar.) ee Se *75c. |July 1|*Holders of rec. June 21 
duPont(E I.) de Nem. Powder com. (quar.)| * Aug. 1/*Holders of rec. July 19 PR GPO cc cctacksnnsecesou *1% |July 1/*Holders of rec. June 21 
PT MPD. sc cccdmasceceensos *1% |Aug. 1|*Holders of rec. July 19 Pabst Brewing, preferred (quar.).....- 1% |June 14] June 6 to June 15 
Eastern Shore Gas & Elec., pref. (quar.) .- 1% |June 2] Holders of rec. May 26 Pacific Mail Steamship, com. (quar.)-- 50c.|/June 16} Holders of rec. June 2a 
Eastern Steel, common (quar.)........ *2% |July 15) Holders of rec. July 1 a" eee $1 June 16| Holders of rec. June 2a 
First and second preferred (quar.)...| 13% |June 16| Holders of rec. Jan. 2 | Packard Motor Car, preferred (quar.)..| 13 |Juned16| Holders of rec. May 31a 
Eastman Kodak, common (quar.)....- 2% |July 1) Holders of rec. May 31a | Penna. Rubber, com. (qu.) (No. 11)---| 134 |June 30) Holders of rec. June 15 
tt De nccraptesenesancon« 7% |July 1] Holders of rec. May 31a Preferred (quar.) (No. 11).....-.--- 1% |June 30} Holders of rec. June 15 
Dt Pie conécedkhbancéosco 1% |July 1) Holders of rec. May 3la@ | Pennok Oil (No. 1).........------- .| 25c. |June 5} Holders of rec. May 23 
Edmunds & Jones Corp., common. ---- 50c.|July 1] Holders of rec. June 20 | Pennsyloania Water & Power ip: ae 1% |July 1) Holders of rec. June 19 
Elk Horn Coal Corp., com. & pref.(qu.)| 75c.|June 11} Holders of rec. June 2a | Pettibone, Mulliken Co., 1st & 2d pf. (qu.)| *1% |July 1)*Holders of rec. June 19 
Equitable Ill. Gas L., Phila., pref.....-.-.- *3 June 16|*Holders of rec. June 7 Philadelphia Electric (quar. » eS Fe ..142.75¢.|June 14} Holders of rec. May 22a 
Fairbanks, Morse & Co., pref. (quar.)_._| 144 |June 1] May 22 to May 31 Pierce-Arrow Motor Car, pref. (quar.)...-| 2 July 1| Holders of rec. June 16 
Federal Mining & Smelt., pref. (quar.)-| 1 June 14| Holders of rec. May 24a | Pittsburgh Brewing, common (quar.)-- 50c./June 14] Holders of rec. May 31a 
Federal Utilities, preferred (quar.).-...- 1% |June 2] Holders of rec. May 15 i mS ee ohana 1% |May 31] Holders of rec. May 19a 
Freeport Gas, prefetred (quar.)_...------ 1% |June 2] Holders of rec. June 2 Pittsburgh Steel, pref. (quar.)........- 1% |June 1) Holders of rec. May 15a 
Galena- Signal Oil, old & new pref. (qu.)| 2 June 30| Holders of rec. May 31a | Porto Rican-American Tobacco (quar g3 June 5] Holders of rec. May 15a 
General Asphalt, pref. (quar.) (No. 48). 1% |June 2) Holders of rec. May 17a | Pressed Steel Car, com. (qu.) (No. : 2 June 4}] Holders of rec. May 14a 
General Chemical, common (quar.)....| 2 June 2} Holders of rec. May 22a Preferred (quar.) (No. Re ae tate 1% |May 27| Holders of rec. May 6a 
General Chemical, preferred (quar.) -.-.- 1% |July 1) Holders of rec. June 18@ | Quaker Oats, pref. (quar.)_..__..___-- 1% |May 31) Holders of rec. May la 
General Cigar, Inc., pref. (quar.)...-.-.- 1% |\June 2| Holders of rec. May 26a | Railway Steel- tet, common (quar.)..| 2 June 30) Holders of rec. June 17a 
General Electric (quar.).........-.-..-- 2 July 15| Holders of rec. June 7a pe SEY a oats 1% |June 20; Holders of rec. June 7a 
Extra (payable in stock) _......----- e2 July 15| Holders of rec. June 7a | Realty Assoctates (No. 33)_.___.------- 3 July 15) Holders of rec. July 5 
General Ratlway Signal, 7. (qu.) (No.24)} 1% |July 1] Holders of rec. June 20 | Republic Iron & Greet coms. (qu) Glo. 11)} 1 |Aug. 1) Holders of rec. July 16a 
Preferred (quar.) (No. 60)_....---.--- 1% |July 1} Holders of rec. June 20 Preferred (quar.) (No. 63)_..------- 1% |July 1) Holders of rec. June l6a 
Holders of rec. May 1 Republic Rubber Corp., first pref. (qu.)} 13% |June 1) Holders of rec. May 15a 
Holders of rec. May 1 Second preferred (quar. , NSS Ae 2 June 1} Holders of rec. May 15a 
Holders of rec. May 25 | Riordon Pulp & Paper, Ltd., pref. (qu.)-| 134 |June 30) Holders of rec. June 20 
% Holders of rec. June 20a | St. Joseph Lead (quar.)_______...---- 25c. |June 20} June 10 to June 20 
Globe Rubber Tire Mfg., com. (quar. ay 1% |June 15} Holders of rec. May 31 Savage Arms Corp., common (quar.).--| 134 |June 15| Holders of rec. May 31a 
Globe Soap, com., 1st, 2d and spectal pref First preferred (quar.)........----- 1% |June 15| Holders of rec. May 31a 
ESS TR <p, oF RRR Re aaa aes 1% |June 16] June 1 to June 16 Second preferred (quar.)_......---- 1% |June 15| Holders of rec. May 31a 
Gold & Stock Teleg. (quar.)....-------- *1% |July 1)*Holders of rec. June 30 | Sears, Roebuck & Co., pref. (quar.).----- 1% |July 1) Holders of rec. June 14 
Goodrich (B. F.) Co., preferred (quar.)-| 134 |July 1] Holders of red. June 20a Shattuck Ariz. Cop. (capital hy y AY 25c.\July 19) Holders of rec. June 30a 
Goodyear Tire & Rubber, com. (quar.).| 3 | |June 1} Holders of rec. May 15a | Sherwin-Williams Co. of Canada,pf.(qu.) 1% |June 30) Holders of rec. June 15 
Great Atlantic & Pacific Tea, pref. (qu.)} 1% |June 1] May 30 to June 1 EEC DEE IE, Sas > ARLE 5 June 20} June 1 to June 20 
Great Northern Paper............__.. 1% |June 2] Holders of rec. May 24a Rg a aR Rae as Solel eae ate aae 5 June 20' June 1 to June 20 
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Per When Books Closed. 
Name of Company. Cent. |Pay dle. Days Inclustee. New York City Realty and Surety Companies 

Miscellaneous (Concluded) All prices now doliace per chase. 

Southern Pipe Line (quar.)........ ---| 5 |June 2| Holders of rec. May 15 : co" ap aaa rE 
South Penn Oil (quar.)......-....---- *5  |June 30|*Holders of rec. June 12 vn,.| BEd. | Ask. | Bid. | Ask. Bid. | Aak. 
South Porto Rico Sugar, com. (quar.).-| 5 |July 1) Holders of rec. June 16a | Alliance R'lty} 60 | 70 |\LawyersMtge| 130 ‘2 Realty Assoc 
Se cea aaNet 2 |July 1) Holders of rec. June 16a | Amer Surety.| 65 | 70 |Mtge Bond..| 94 (Brooklyn).| 95 | 105 
South West Pa. Pipe Lines (quar.)__---- *3 |July 1|*Holders of rec. June 16 | Bond &MG_) 256 | 263 |Nat Surety__| 260 268 U S Casualty.| 185 | 195 
Southwestern Power & Light, pret. (qu.)} 1% |June 1] Holders of rec. May 20 | CityInvesting) 35 | 40 |N Y Title & USsTitleGuar| 60 | .... 
Standard Gas & Elec., pref. (quar.).....- 2 June 14| Holders of rec. May 31 erred..| 70 80 mde 110 | ....| West & Bronx 
Standard Milling, com. (qu.) (No. 10)_.| 2 May 31| Holders of rec. May 21a | Title& MG) 150 | 170 
Preferred (quar.) (No. 38)-.......--. 1% |May 31] Holders of rec. May 21a 
Srentest ae ltt aee ye ee . |Jume 2 oo < rec. 7 as 
tandard Oil ( -) (quar ° --| 2% |June 16 olders of rec. May 
(Indiana) (quar.)........ 3 [June 14| May & to Jane 14 Statement of New York City Clearing House Banks 
ig we celinen ceiion ple aalioonsiasniniealeaidh une a 
Standard Oil (Kansas) (quar.)----.-.- "3 [Sune 15/*Holders of reo. aay 3 and Trust Companies.—The following detailed statement 
ne bee bebadbene Ghee etaneee une olders of rec. ——* 
Standard Oli (Kentucky) (quar.).._....- *3  |July 1\*June 15 to July 1 | shows the condition of the New York Ci j 
Standard Oil (Nebraska) -_........._._. *10 June 20)*Holders of rec. May 20 ‘ N York City Clearing House 
Standard Oil of N. J. SE RPO P ER 5 |June 16) Holders of rec. May 194 | members for the week ending May 24. The figures for the 
Standard Oil of N. Y. (quar.)-....-... 4 |June 16) May 20 to May 28 ‘ 
Standard Oll (Ohio) > Teeeeab nas £3 [July 1)*Holders of reo. May 29 | separate banks are the averages of the daily results. In the 
RES EE ERE ee y olders 0 a 
Standard Textile Products, com. (quar.)| 1 |July 1| Holders of rec. June 15 | case of totals, actual fi s at end of the w i 
Con inn 13g uy i) Holder ot fe: June 18 cmv dhe haniian tate, ae Te 
lass A an No. 20)-...- % jJuly 1 olders of rec. June 
— pentonte, San. =? aes ae 1% June 1 a * rec. — my Lacs = ING HOUSES B aaa 
romberg Carburetor, Inc. (quar.)_..-_- $ July 1 olders of rec. June (Stated in thousands of dollars—that {s, thr 7 tized . 
Studebaker Corporation, com. (quar.)_.| 1 June 1| Holders of rec. May 20a f wo eigen? LALOR ane ) 
‘ pretenses Pome ebiaiadaie prseh eshiainnaatts ave 6 June 1 perpen “ rec. + pe a 
ubmarine RE IA ae ae - |June 30 olders of rec. May CLEARING | Loans, Reserte | 
Swift International (Companta Swift In- HOUSE _ (Capttal. Profits. Discount,| Cash Net Time | Bans 
RD aici ties ciate cients omni t $1.20|/June 20} Holders of rec. May 314 | wEMBERS. Invest- in | Legal | Demand | De- | Circu 
Swift & Co. (quar.) (No. 34)_-....----- *2  |July 1)*Holders of rec. May 31 (,000 omitted.) Natl, May 12 ments, | Vault. |Depost-| Depostts. | postts. lation 
Tennessee Eastern og Co., pref. (qu.)} 134 |June 2} Holders of rec. May 194 | wee, ending ‘State, Feb. 21; <&c. tortes : , : 
Texas Company (quar.)....---.------ 234 |June 30] Holders of rec. June 104 | yay 24 1919. /Tr.Cos,Feb. 21 ‘ 
gaa aa OIE OE ag | 
ipyar ‘orp. (quar. canines $1 .75| June olders of rec. June M | : 
Tonopah Belmont Development (quar.)...| *10c |July  1|*Holders of rec. June 14 | poy moetn ot.) g PED tae wah Gains a Wh oak wk ee vex a 
Tonopah Extension Mining (quar.)-_--.- 5c. |July J} June 1l to June 20 Bk of NY, NBA, 2, 5,732| 51,475 3 5 35,314) 1,874) 771 
Bs» ceesicitetns atti dsaahenene Se. |July 1/ June 11 to June 20 | Manhattan Co. 2, 7,210, 60,493, 1,657| 8,128 bin saben 88 
Tooke Bros., Ltd., pref. (qu.) (No. 28)_-| 134 |June 14| Holders of rec. May 31 Merchants’ Nat 2, 2.997| 33,283 563 23 ,347| 2,734 1,814 
Underwood Typewriter, com. (quar.)..| 2 {July 1) Holders of rec. June Mech & Metals.| 6,000, 11,815 163,252) 10,088 158,125, 2,009) 3°752 
Common (pay. in U.S. Victory Notes) | 75 July 1} Holders of rec. June 5¢/| py, of America.| 1, 6,78 31,643 1,106 25, "860. er a ii 
Preferred (quar.)..---------------- 1% |July 1) Holders of rec. June 54 | National City.-| 25,000 52,572, 566,775. 14,119 *670,158, 18,247| 1,438 
Union Bag & Paper (quar.)----.------ 1% |June 16| Holders of rec. June 6 | Ghemical Nat... 3. 9.793 81,748 1.557) 064! 048| 442 
Unton Carbide & Carbon (quar.)_.------ *$1.25|June 16|*Holders of rec. June 1 | atjantic Nat._.| 1, 968 17.059) 483) 15,123 ‘559 147 
Union Tank Line (quar.)....--..----. 1% |June 25) Holders of rec. June 5 | Nat Butch& Dr 3 106 3,886 119 v <> eee 297 
United Cigar Stores, pref. (qu.) (No. 27), 134 |June 15) Holders of rec. May 294 | Amer Exch Nat\ 5, 5,915 111,529 1,587 91,543 5,036) 4,931 
Untied Drug, common (quar.)--_--.---- 134 |July 1) Holders of rec. June 164 | N Bk of Comm_| 25,000, 26,058, 394,160 2,638 278,567| 4,979) .. 
United Drug 2d pref. (quar.) (No. 13)..| 134 |June 6] Holders of rec. May 154 | pacific Bank ___| 1,134 17,170 96: 0. a 
United Dyewood Corp., common (quar.)} 1% |July 2] Holders of rec. June 14a Chath & Phen.| 3, 3,062 112,592 5,8 91,201 9,451 2.890 
United Paperboard, Inc., pref. (quar.)..| *1}4 |July 15|*Holders of rec. July 1 | fanover Nat..| 3,000| 17,662; 130,059) 5,624 126,985) .....- "150 
United Profit-Sharing......-.-.------ 14c\June 2) Holders of rec. May 104 | Citizens’ Nat_.| 2,550 3,289) 38,718) 993 58 239} 987 
Extra 1c\June 2) Holders of rec. May 104 | yyetropolitan _.| 2,000) 26,602 31 
U.S. Gypsum, preferred (quar.)_.....- *1% |June 30/*Holders of rec. June 15 | Gorn Exchange. | 4,200 133,851| 3,142) ____- 
U.8. Industrial Alcohol, com. (quar.)_.| 4 June 16} Holders of rec. June 2a Imp & Trad N_| 1,500 25.557 iy tee 
U. 8. Steel Corp., com. (quar.)-.-.-.-- 1% |June 28} May 30 to June 2 | National Park | 5,000 172,092} 2,974) 4,928 
Virginia Iron, Coal & Coke_---.....--- 3 |July 25) June 26 to July 25 | fast River Nat. 1,000 8,532 187, ° 50 
Wabasso Cotton, Ltd. (quar.) (No. 6)--| 1% |July 2] Holders of rec. June 13 Second Nat 1,000) 16,801 ane 641 
Waltham Watch, preferred_____...._- 3  |June 2) Holders of rec. May 204 | First National. 10,000 146,077, 2,272) 8,301 
Wayland Oil & Gas, common--.._....- 10c. |June 11| Holders of rec. June 2 Irving National. 4,500) 121,845 1264 1.439 
Western Grocer, common.......-.----. 4 |June 30; Holders of rec. June 20 | Wy GountyN_ 1 000) 12.489, 732) ‘198 
SE SS ee 3  |June 30) Holders of rec. June 20 | Gortinental | 1,000) ere 
West’ house, Church, Kerr & Co.,com.(qu.)| *1% |June 10|*Holders of ree. May 31 | Ghase National | 10,000 297,617] 10,327, 1,700 
Preferred (quar.)-.-----.--.-------- *134 |June 10|*Holders of rec. May 31 | Firth Avenue..| 200 ~  Reaaenganpa : 
fe Westinghouse Elec. & Mig., com.(quar.)| $1 |July 31| Holders of rec. June 30 Comm’ Exch. || pre x feergneene| rae 
Preferred (quar.).-.....--.-------- $1 |July 15) Holders of rec. June 30 | Commonwealth _ 400 MUTE shieninal wacic 
White(J.G. yao. Inc., pf.(qu.) (No.64)| 144 |June 1) Holders of rec. May 15 | rincoin Nat... 1,000 16,375 57; 210 
White(J.G. ) Engineering Corp., pf. (qu.)| 1% |June 1) Holders of rec. May 15 Garfield Nat_.., 1,000) 13,011 31) 397 
White(J.G.)Management, pref. (quar.).| 1% |June 1| Holders of rec. May 15 Fifth National.| 250) 037; 380) 247 
White Motor (quar.)....--.---------- $1 |June 30] Holders of rec. June 144 | Seaboard Nat..| 1,000 49:638, 140, ‘70 
Wolverine Copper Mining (quar.)----- 50c.jJuly 1) Holders of rec. June 14a Liberty Nat ar 3 ,000) 59,250, 2,063) 1,994 
uWoods Manufacturing, com. (quar.)-..| 134 |June 2) Holders of rec. May 26 | Goal & Iron Nat, 13,142 417; 413 
Woolworth (F W.) Co., com. (quar.)..| 2  |June 1) May 2 to May 21 | GnrionexchNat 1 1'000) 19,300| 394 398 
Woolworth (F. W.) Co., pref. (quar.)..| 134 |July 1] Holders of rec. June 10a Brooklyn Tr Co) 1/500! 29.251 .6917\.... 
Worthington Pump & Mach., pf. A(qu.)-| 1% |July 1) Holders of rec. June 20a | Bankers Tr Co.| 15,000 243,774, 9,140) __-_- 
Preferred B (quar.)_.....------------ 1% \July 1! Holders of rec. June 20a | yg wige& Tr. 2,000 54,885) 2,895) _.._. 
Guaranty Tr Co, 25,000 *462,768) 25,698) _...- 
* From unofficial sources. t Declared subject to = approval of Director-General | Fidelity Tr Co.| é 10,209 + aa 
of Railroads. {The New York Stock Exchange has — that stock will not be Columbia Tr Co) | 5, 74,179| 6,421) ..... 
quoted ex-dividend on this date and not until further no Peoples Tr Co.) b1,2 27,264) 1,731) ..... 
@ Transfer books not closed for this dividend. 05 Less ‘British income tax. d@Cor- | New York TrCo| 3,000) 68,420) 2,733) ..... 
rection. ¢ Payable in stock. f Payable in common stock. g Payable in scrip. Franklin Tr Co, 1,000, 17,120, 2,061| _.... 
h On account of accumulated dividends. 4 Payable in Liberty Loan bonds. ! Red | Lincoin Tr Co.) 1,000 19,638 
Cross dividend. m Payable in U.S. Liberty Loan 44% bonds. Transfer books | Metropolitan ..| 2.000 34,285, 1,150) _--_- 
closed for annual meeting from May 3 to May 22, both inclusive. p Payable in | Nassau N, Bkin| 1,000! . 4 10,975 61 50 
U. 8. Government Victory Notes. Irving Trust Co| @2,250 €1,197, 46,513) 2,270 7|  44,737| 1,096) ..... 
+ One-twentieth of a share in common stock. # All transfers received in order in | Farmers L & Tri 5.000, 12,006, 134,860, 4,159) 19,375, *161,729 91966 oro-- 
London on or before Fs une 4 will be in me ge be poneed fet payment, of Gividend to Columbia .__-- 1,000) 672; 16,487 58 15,764) 431) ..... 
transferees. i Also declared $1 20, payable Dec. to holders of rec. Nov. 8. | 
u Erroneously reported in previous issues as on preferred stock. »o Payable on pre- | Average....--- '200,550370,841'4,770,865, 98,873 561,366)c3,961,837 146,890 38,706 
cone © Cones Me. 5. Totals,actual condition May 244,715,712) 97,142|572,538\c3,962,803/148,92738,764 
Hote ata! sonion May 12435 28 So-serggeca| Sash Osa or ays se 
s ndition May 1 ’ ’ 914 
New York City Banks and Trust Companies Totals actual condition May 34,853,781, 04,677.648,166, 3,901,453 153,876 38,616 
—=—=_ —————S=— ——SS_=U| —SS>_™!=«&_l_—a SS EO SE Se 
All prices now dollars per share. State Banks. No Meveders o Feteret | \Reseroe Bank 
Greenwich 500, 1,559 17,294, 2,308/ 1,270, 16,97 ee 
Banks—N.Y. Bid. | Ask Banks. Bia. | Ask. || Trust Co’s. | Bid. | Ask, Bow peut 250) 812) 5 770 658 319 (3) Pe Sante 
America*®....| 555 | 570 |tirving ( | New York. NY Prod Exch] 1,000, 1,242) 25,085 2,389) 2,369, 26,141) ---__- poe 
Amer Exch__ 255 | _... 360 | 370 | Bankers Trust| 420 | 425 | State Bank 2:000 ‘607 49,519, 4,896, 3,549) 46,913, 106) ---_- 
Atlantic..-...| 185 onsuiilccsces 650 | 675 Central Union| 453 | 458 ae ; 
Battery Park. 203 | 210 |Lincoin_----- 265 | 285 |Columbia....| 340 | 350 | average 3,750, 4,221 97,668, 10,251) 7,507) 95,341, 144) __... 
----| 425 _..-|Manhattan *.| 215 225 |Comm _-| 105 — | ee EEES- on enne | 
BroadwayCen 135 | 145 |Mech & Met-| 385 | 395 |Empire__.___ 290 | 305 | Totais,actual condition May 24) 96,067) 10,084) 7,859, 93,849 144)... 
Bronx Boro*.| 125 | 175 |Merchante..-| 145 | 155 | Equitable Tr-| 480 | 485 | -otais’actual condition May 17, 97,876| 10,189) 7,724) 95,769) 143) ____. 
Brome Natacs 1 | 189 Recess) gag | 200 (Pee AT] 60 | $59 | Rotisacualconaton MOY 12 tu toc] (90, tees He] aa 
Bryant Par 45 | ut Saoel MEO | cenel MT cnace ndition May 3 100,25 254 ’ 95,865 i@vl sate 
Butch & Drov| 30 | 35 |New Neth*.-| 200 | 215 | Fulton.----- 240 | 260 | Totals.sctual condition "AY -— | = 
Cent Merc...| 160 | 170 |New York Co) 140 | 150 |Guaranty Tr) 412 | 417 Trust Companites. Not Members of Federal Re \serve Bank. 

Sie ae | 475 | 490 |New York...| 440 | -..-/Hudson -.-.-| 135 | 145 | titeGuar&@ Tr, 5,000 12,033 42,801) 1,127) 3,166 27,118, 713) -_... 
Chat & Phen.| 410 | 425 (Pacific *....- 150 ----| Irving ‘Trust./{/See | © | LawyersT & Tr) 4,000 5,264 24.820 795) 1,616 16,170 GIS sicde 
Chelsea Exch*) 100 115 Park.-..-.-.-..-. 705 | 715 Nat Bank -+—_—_— t 
Chemical....| 515 | 530 ‘Prod Exch*_.| 350 .---| Law Tit & Tr) 135 | 145 Average 9,000, 17,297, 67,621); 1,922) 4,782 43,288; 1,125) ..... 

tisens.-_ 235 | 245 |Public__...-. 40 | 250 | Lincoln Trust| 175 | 185 | “Y°T#8°------- 
Bes hs ad 442 | 447 Seaboard...-| 500 | ----| Mercantile Tr) 230 | ---_ | rotais,actual condition May 24 67,842 1,707 5,022) 43,516, 1,121) --__. 
Coal & Iron_- 210 | 220 Second. ----- | 475 | 525 Metropolitan.| 365 | 375 | Totais'actual condition May 17 67,509, 1,811) 4,499, 43,262, 1,123) -777- 
a | cata? o---| Tae | tae Fake | sen | Totals,actual condition May 10 66,671 1,785 5,001, 43.079) 1,100) -.... 
Columbia®...| 175 | 5 State *..___- chester) -.- 125 “i ndition May 3 66,598 1,749 791 ,0 1006, cco 
Commerce... | 248 | 254 |23d Ward*_..| 115 | 130 N Y Life Totals,sctual 00 ATS =a | ee |S | Se | |= ee 
Comm’! Ex*_| 390 | 410 |Union Exch..| 195 | 205 & Trust...| 790 | 810 Gr’d aggr., avge213, 300 392, 36014, 936,154 111,046,573 ,655:d4,100,466/148 ,159 38,706 
Common- |UnitedStates* 1165 175 N ¥ Trust._.| 610 | 630 | Gomparison.prev- Week ------ —87,823 —2,160,+15019 —7,668—2,177, —110 
wealth ©... 215 | 230 |Wash H’ts*_.| 275 .--- Seandinavian | 315 | 330 a 
Continental*_, 110 | 120 |Westch Ave*_| 190 .---| Title Gu & Tr, 395 | 405 Gr’d ager, act’! cond’n May 244,879,621 108 ,933,585,419.e4,100,168 150,192 38,764 
Corn Exch*_.' ____| 390 /Yorkville*...| 300 350 US Mtg & Tr 445 | 455 Comparison, prev. week ....-- —133,109 —624 + 2,267 —18, 796 +5,087, —54 
Cosmop’tan*. 100 105 | United Stat 910 930 = = oS laa = aes 8S EO Se eee 
Cuba (Bk of).| 178 | 183 || Brooklyn. Westchester../ 130 | 140 | Gr'd ager, act’l cond’n May 17/5,012,730 109,557 583,152 4,118,964 145,105 38,818 
East River... 150 | .-.. Coney Island* 140 155 Gr’d ager, act’l cond’n May 105,020,762 112,172,568,521 4,121,927 155,681 38,914 
Europe. -..-- 120 | 130 First....----| 190 | 200 Brooklyn. | Gr'd ager, act’l cond’n May 35,020,633 106,666 560,277 4,040,391 155,099 38,616 
Fifth Avenue* 2000 2400 (Greenpoint .-| 150 165 Brooklyn Tr.| 500 510 Gr’d aggr, act’] cond’n Apr. 26 4,903 ,203 110,397565,257| 4,014,523 154,489 38,465 
Fifth 225 so tiled nen ESE = = —— panes 14 230 
1000 1040 ‘Homes f m....| 265 | 275 
190 200 Mechanics’ *. 78 | 85 | Kings County] 650 | 700 © Inctades deposits in Soreign branshep not instuded in Sota) sootings a0 Stems 
190 | 200 Montauk®*...| 85 95 Manufacturers, 160 | 165 National City Bank, $96,676,000; Guaranty Trust Co., $58,504,000; Farmers’ Loan 
360 | - Nassau -.-.-- | 200 | 210 People’s--_.. 275 | 285 | & Trust Co., $35,287,000. Balances carried in banks in foreign countries as reserve 
775 | 790 National City) 13) | doe | tteene Co---| 70 | 80 | ror such deposite were: National City Bank, $23,778,000; Guaranty Trust Co., 
Harriman..../ 310 | $40 North Side*..| 195 rs’ Loan & Trust Co., $8,517,000. c Deposits in foreign 
Imp & Trad_.| 560 | 585 |People’s...-.- 130 | 140 } $13,279,000; Farme 
+ Bale at a ¢ hock EE branches not included. d U.S. deposits deducted, $137,912,000. e U.S. deposits 
* Banks marked with a (*) are State banks. e at auction or a x- ¢ Bills payable, rediscounts, acceptances and other lla- 
change this week. { Includes one-half share Irving Trust Co. & New stock, | deducted, $126,970,000. pay 





bilities, $768,822,000. @ As of April 2 1919. h As of May 16 1919. 
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State Banks. Trust Compantes. 
Averages. Week Ended May 24. 
May 24 Differences from May 24 Differences from 
eo | Weserse ; a 1919. previous week. ' 1919. previous week. 
Reserve tn Total Reserve Surp’us $ 3 
4n Vault. ecm _Reseree | Requtred. Reserce % Capital as of Ae of pyre tees ee 104,600,000 TERS. ee 
| | | Surplus as of Feb. 21- Ly genk yo 4 ee oP, PPE i gs, jee TS ee 
“Gases weak. =-. ae |561,385,0001561,386,0001519,425,510| 41,920,490 | Loans & Investments 616,137,900 Dec. $6,760,000 2,107,543,700 Dec. 15,370,300 
State banks*....---| 10,251,000] 7,507,000) 17,753,000! 17,161,380, 506,620 Lap ed app $7450 as sey 5 sae aes nnd a. si 
Trust companies*---} 1,922,000} 4,782,000) vet 6,493,200) 210,800 j Curreny & te ne F ees 949, '809,$ . 2,353, 
: : > ane rongs Bank of N. Y.. 56,772,900 Dec. 670,500 192,946,900 Inc. 16,710,000 
Total May 24.---| 12,173,000 |573,655,000|585,828,000/543,100,090| 42,727,910 ; | R. Bank of N. oun 0,1 1946, 1710, 
Total May 17....| 12/516,000 |553,636,000|571,152,000)544,168,750| 26.983,250 ODO ee eee ee sean, 1erE10.200 3,108,608,700 Deo. 4,083,000 
Total May 10..--| 12,194,000 |561,827,000/574,021 ,000) 538,363,700) 35,657,300 | Reserve on deposits. eek tee ae. CAS ie. ee 
Total May 3_...| 12.345,000 !552,778,000' 565,123,000!533,906,400' 31,216,600 | P- C. reserve to dep- on Se. 0.3% 18% Inc. 0.5% 
Actual Figures. ; 
ook nner 3 . Non-Member Banks and Trust Companies.—Pollow- 
Senares rv Total Meseree Surplus ing is the report made to the Clearing House by clearing 
4n Vault. |Deposttartes| Reserve. | Required. | Reserve. non-member institutions which are not included in the 
Shembane Poderal 3 3 3 + $ “Clearing House return” on the following page: 
NS Dos witine 572,538 ,000! 572 ,638,000)} 519,632,200) 52,905,800 
State banks*______- 10,084,000] 7,859,000| 17;943,000| 16,892,820| 1,050,180 | RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
Trust companies*..-| 1,707,000} 5,022,000} 6,729,000] 6,527,400 201,600 HOUSE. 
Total May 24....| 11,791,000|585,419,000!597,210,0001543,052,420| 54,157,530 (Stated tn thousands of Gollars—that ts, three ciphers 1000] omitted.) 
Total May 17_.--| 12,000,000|583,152,000|595,152,000|545,434,180| 49,717,820 
Total May 10_.--| 12,785,000|568,521,000/581,306,000|546,183,010| 35,122,990 Net Loans, 
Total May 3-_.--| 11,989,000/560,277,000'572,266,000'535,521,820| 36,744,180 CLEARING Capttal. Profits. Dts- Reserve| Net Net | Nat’ 
NON-MEMBERS counts, Cash with | Demand Time | Bask 
* Not members of Federal Reserve Bank. Nat.bks Mayl2 Invest- tn Legal De- De- | Cérea- 
a This is the reserve required on net demand deposite in the case of State banks Week ending Statebks.Feb21 ments, Vault. Depost- postts. | posits. | lattios 
and trust companies, but in the case of members of the Federal Reserve banks in- May 241919. Tr.cos. Feb.21 éc. tortes . | i 
cludes also amount of reserve required on net time deposits, which was as follows: : 
May 24, $4,406,700 May 17, $4,472,730; May 10, $4,632,810; May 3, $4,583,910. Members of Average Average Average| Average Average Average 
b This is the reserve required on net demand deposits in the case of State banks | Fed’l Res. Bank. z : 2B. ts eee ee $ | f 
and trust companies, but in the case of members of the Federal Reserve Bank includes | Battery Park Nat- 1,500 1,607 11,268) 252, 1,558 9,369) 82 191 
also amount of reserve required on net time deposits, which was as follows: May 24, | Mutual Bank-_--- 200 560 11,770, 184 1,558 11,132 Cee 425<.. 
$4,467,810; May 17, $4,315,170; May 10, $4,633,170; May 3, $4,616,280. New Netherland-. 200 195 7,143, 202 ‘879 5,838) ' peaeegl 
ee ee Be 
kville Bank... 2 é we ® 286) 4,727) _....- 
nite Banks and rust Companies Not in Clearing b Sit rm + 12/208 595, "00671004... 388 
ouse.—The a anking Department reports weekly 
figures showing the condition of State banks and trust TOUR ciwonscns! tare Fasc Bo mice nas FIL a ae ON 
companies in New York City not in the Clearing House, as | __ State Banks 
follows: Not Members of the 
: Sea iy teed agen 100 441, (2,838 321 154, 2,571 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER |} Bank of Wash Hts 1335) yO71 ------ ------ 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. | Colonial Bank---- po Be Be Bae By ee Rate oe 
(Figures Furntshed by State Banking Department.) ay gg 512) | ‘5 320 _____- 
Detferences from \ North Side, Bklyn 200 220 5,512) 460312, 4,965,320, ------ 
silanes haiitiniten $914 eo. | be R. ee ae 1,300, 2,021 28,309| 3,043, 1,992) 26,979 783 _._-_- 
RES i Svalbard tae sam eee 8,514,200 Dee. 111,900 
Currency and bank notes__._.......-----.------ 17,231,000 Dec. 2,403,880 Dee teas or ad 
Deposits with Federal Reserve Bank of New York... 67,644,000 Ine. 1,762, Fed'l Reserve Bank. 
Total gg nt teppei eee a ee ----------- 7 838,345,600 Dec. 3,337, Hamilton Tr,Bkin 500 1,045 8,596 462 303 6,073 943 _._._- 
posttndhe peg Ne ony teed hme 9 toni pA Mech Tr,Bayonne 200 384 8,446 352 308 3,849 4,211 ______ 
— DO a pmpatanagas Soe Se pe Wee | Tetel --.--2--< 700 1,430 17,042, 814 611 9,922 5,154 ___._. 
Percentage of reserve, 20.77%. anemvn Grand aggregate... 5,000 8,634105,945 5,451 9,655 a81,163 11,901 579 
othe ey ai Comparison previo us week _._.-- —857| —208 +7, —836 —58 —6 
_ ‘ompan ae Ss SS =e 
Ck, a a Sa EE $19,437,400 13.52% $73,951,800 13.71% | Grdaggr, May 17 5,000 8,581106,802) 5,659 9,648, 81,999 11,959 585 
Deposits in banks and trust cos.... 12,290,700 8.54% 36,394,400 6.75% | Gridager, May 10 5,000 8,581107,005 5,551 9,008, 81,617 11,957 581 
Grdager, May 3 5,000 8,581105,086 5,320 9,221 80,853 11,901 583 
TOU cccncatocnwconceccsqscans $31,728,100 22.06%  $110,346,200 20.46% | Gr’daggr.April25 5, 8,581102,977, 5,379 8,929) 79,237 11,862 588 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




















| | 
Loans and Demand *Total Cash | Reserve in 
Investments. | Deposits. in Vault. | Depositaries. 
$ g 3 $ 

5,360,177,900 | 4,449,150,600 | 141,405,200 | 661,755,700 
5,330,133,600 | 4,458,973,900 | 142,319,200 | 646,812,500 
5,384,107,700 | 4,527,415,100 | 142,105,300 | 661,730,000 
5,373,134,600 | 4,592,634,000 | 141,455,900 | 678,028,900 
’ +736,500 | 4,587,455,700 | 146,531,400 649,133,500 
5,416,960,500 | 4,650,393,400 | 147,245,300 } 697 ,931,000 
5,473 ,492,200 | 4,635,056, 148,938,900 | 688,196,700 
5,495,539,400 | 4,673,410,100 | 141,934,500 676,355,700 
5,544,714, 4,650,058 ,300 | 135,813,100 | 646,887,000 
5,525,768,300 | 4,630,229,800 | 132,677,300 | 648,143,600 
5,492,269,000 | 4,539,150,100 | 130,568,700 | 645,124,800 
B +784, 4,504,885,000 | 133,267,700 | 628,112,400 
5,571 ,631,800~; 4,527,389,800 | 133,632,800 | 625,109,700 
5,583,221,600 | 4,566,358,800 | 131,342,200 | 643,761,000 
5,629 ,541,700 | 4,571,345,100 | 128,952,600 | 647,186,900 
5,649,123,500 | 4,633,702,000 | 132,655,200 | 658,275,500 
5,698 ,070,800 4,733,613,800 | 130,905,000 | 692,405,000 
5,633,730,000 | 4,618,029,500 | 134,143,000 | 627,395,900 
5,596,229,300 | 4,747,993,000 | 130,736,900 | 682,805,200 
5,630,305,500 | 4,722,746,700 | 135,497,500 | 651,649,200 
5,730,276,600 | 4,689,495,300 | 134,131,300 | 672,170,700 
5,694,610,000 | 4,736,482,100 | 136,428,700 | 682,036,200 
5,735,152,000 | 4,773,617,400 | 139,041,500 | 665,625,800 
5,817,606,300 | 4,822,202,600 | 134,432,800 | 677,399,900 
5,830,948,700 | 4,873,611,200 | 141,466,900 | 671,089,000 
5,750,364,000 | 4,861,516,200 136,791,200 | 689,984,100 





* This item includes gold, silver, legal tenders, national bank notes and Federal 


Reserve notes. 


a U.S. deposits deducted, $5,150,000. 
Bills payable, rediscounts, acceptances and other liabilities, $7,616,000. 
Excess reserve, $4,010,000 increase. 








Boston Clearing House Bank.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















May 24 Changes from May 17 May 10 
1919. pr 1919. 919 
bd 3 g b. 
ES ea 4,730,000) Dec. 9,000} 4,739,000} 4,769,000 
Loans, dise’ts & investments_|549,557,000|/Dec. 1,008,000/550,565,000/553 ,037 ,000 
Individual deposits, incl. U.S.|432,069,000|Inc. 5,912,000/426,147,000|424,739,000 
Due 0b RAN oii... cee 120,661,000|Dec. 7,255,000) 127,916,000) 121,406, 
_. Saar 11,276,000) Dec. 691,000} 11,967,000) 11,705,000 
Exchanges for Clear. House_| 17,284,000) Dec. 51,000} 17,335,000} 15,813,000 
Due from other banks. -_-_-_- 65,793,000|Dec. 2,962,000) 68,755,000) 59,070,000 
Cash in bank & in F. R. Bank} 63,640,000|/Inc. 1,095,000) 62,545,000) 62,284, 
Reserve excess in bank and 
Federal Reserve Bank.__-_| 16,337,000)Inc 948,000! 15,389,000! 14,807,000 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending May 24 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in 
vaults’ is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes “Reserve 
with legal depositaries” and ‘‘Cash in vaults.” 








New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 


b 


anies in New York City not in the Clearing House,’’ furnished 
y the State Banking Department, the Department also 


presents a statement covering all the institutions of this 
class in the City of New York. 
For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 
The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the ‘“‘Chronicle’’ May 19 1917 (V. 


104, p. 1975). 


amount of deposits an 
the computation of the reserves were given in 


The ay gucci relating to calculating the 


what deductions are 


icle” April 4 1914 (V. 98, p. 1045). 


permitted in 
the ‘“‘Chron- 





Week ending May 24 1919. | 
May 17 | May 10 








Two ctphers (00) omttted. |Members of; Trust | | 1919. | 1919 
\F.R.System| Cos Total. | 

Capital...............-- $29,775,0) $3,000,0 $32,775,0| $32,775,0| $32,775,0 
Surplus and profits_._---- | 80,189,0| 7,631,0 87,820,0! 87,804,0| 87,657,0 
Loans, dise’ts & investm’ts| 777,802,0| 29,555,0) 807,357,0 785,008,0, 785,264,0 
Exchanges for Clear.House| 22,724,0) 639,0 23,363, 21,404,0| 21,364,0 
Due from banks__......- | 108,906,0 12,0 108,918,0, 110,787,0| 100,731,0 
Bank deposits. __......-- 152,404,0) 281,0| 152,685,0) 154,559,0| 151,637,0 
Individual deposits___-.- | 483,534,0| 21,435,0| 504,969,0, 505,061,0| 498,581,0 
ime deposits... __ ~~~ ~~~ By Bega | 5,349,0| 5,609.0  5.790,0 
vtal deposits_._........ | 641,287,0| 21,716,0 663,003,0' 665,229,0| 656,008,0 
U.8.deposits(not included)| __------ | patel | 51,364,0, 22,114,0 27,716,0 
Res've with Fed.Res.Bank| 51,503,0} ------ | 51,503,0) 52,942,0) 56,178,0 
Res've with legal deposit’s}) ------ | 3,644,0| 3,644,0) 3,894,0) —_3,399,0 
Cash in vault*_._..-_... | 15,296,0) 945,0| 16,241,0| 15,784,0| 15,231,0 
Total reserve & cash held_| 66,799,0| 4,589,0| 71,388,0| 72,620,0| 74,808,0 
Reserve required_._..._. 50,590,0! 3,159,0| 53,749,0) 53,916,0| 53,960,0 
Excess res. & cash in vault! 16,209,0! 1,430,0) 17,639,0' 18,704,0) 20,848,0 





© Cash in vauit is not counted as reserve for Federal Reserve bank members. 
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Member Banks of the Federal Reserve System. —Following is the weekly statement issued by the Federal Rese 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions “* the different came 
contained in the statement were given in the weekly statement issued under date of Deo. 14 1917 and which was published 
{u the “Chronicle” of Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL — ae AND LIABILITY ITEMS OF MEMBER BANKS LOCA NTR THE 
ELECTED CITIES AS AT CLOSE OF BUSINESS MAY iene Pig ee eee re 
parie reduction in the holdings of 
an increase 


Seskinuie 
of other loans and investments, 











cent of the total loans and investments of all poring banks 

offset by an is indicated by the 37.4% th the week before. For the New York City ba an whet an 

Federal Bemtve age s statement of condition on May 16 of 773 member | decline in this perounsage from 31.4 to 30.9% is noted. 
—7 Net withdrawals o i d ts ra 116.3 millions, while 
U. 8. bonds other “thon circulation bonds on hand show an ipenenee during e d ts declined 23.2 millions, in the 12 Federal Reserve 
the out of 3.9 millions, all outside Federal Reserve bank cities. Loans | cities. It is likely that the amounts of time “eposits withdrawn were used 
secured by : 7 Goversmens war hvansions, inchading Victory, r noe: bays _ largely to py, ang —— yore to Victory notes. On theother hand, ne3 

on Oo} ons, No a reduction 0: 0 creas 

this head reported by the New Poke eins banks. Other loans and in- eral for all classes of banks, Asa hone ~ mane a 










































































t reserve balan 
Vestments went up 58.6 millions, all classes of banks sharing in the increase. ee, wee 
Aggregate war obligations and loans secured by such . art change appears in the total of cash in vault. 
(‘war paper’’) ) deciined from 4,011.5 to 3.984.9 millions and constitute 27.1 
1. Data for all reporting banks in each district. Two ciphers (00) omitted. 
Member Banks. Boston. | New York. | Philadel. \Clevelana.| Richm’d.| Aijanta.| Chicago. | St. Louts.|Minneap.|Kan. Ctty| Dallas. | San Fran. Total. 
Number of reporting banks-_- > 45 Aas - * on ‘ 47 as . 36 ‘ 35 76 44 53 773 
$ $ $ 
pe 0. 8. bonds, — vk. 14,402,0 49,646,0; 11,597,0) 40,960,0| 25,270,0; 15,450,0 19,912,0) 17,056,0} 6,870,0] 14,009,0} 18,324,0] 34,599,0 268,095,0 
U 
Liberty bonds.........--- 23,244,0| 300,795,0| 34,595,0) 63,195,0) 48,250,0) 41,658,0) 56,947,0) 18,668,0| 12,729,0] 24,607,0| 22,089,0) 35,713,0] 682,490,0 
U. 8. certifs. of ye eng 124,835,0)1,014,446,0)142,781,0|151,767,0| 83,283,0) 73,666,0) 288,128,0| 74,961,0| 46,150,0| 68,035,0| 37,841,0|116,439,0| 2,222,332,0 
Total U.8. securities__-___- 162,481 ,0/ 1,364,887 ,0| 188,973 ,0|255,922,0/ 156,803 ,0)130,774,0) 364,987,0|/110,685,0| 65,749,0/106,651,0| 78,254,0]186,751,0] 3,172,917,0 
Loans sec. by U.8. bonds, &c.| 80,383,0| 523,367,0/141,913,0| 99,960,0| 37,954,0) 23,142,0) 93,633,0] 25,241,0] 12,419,0| 12,785,0| 6,978.0] 22,305,0| 1,080,080. 
All other loans & investments} 791,296 ,0/4, 134,789 ,0}624 097 ,0|994 052 ,0|380,030,0/300,116,0! 1,428 ,926,0/381,565,0/234,294,0| 456,381 ,0|179,318,0|523,647 ,0|10.428.511.0 
Reserve bal. with F. R. bank.| 71,933,0| 678,826,0| 62,341,0} 91,432,0) 33,582,0) 29,248,0| 167,814,0| 42,455,0) 22,365,0| 46,177,0| 18,855,0! 52.732.0| 1,317.760,0 
Cash in vault_...........-. 24'336,0| 121.743,0| 19,300,0| 34.711,0| 16,518,0] 13,282,0| 66,263,0| 9,581.0 9,436,0) 15,137,0] 9,477,0| 20,812,0] 360,596,0 
Net demand deposits_......- 741,332,0)4,926,248,01661,559 ,0|802,557 0/322 ,424 0/249 ,658 0) 1,276 ,433 0/308 ,679,0/232 ,690,0/418 ,132,0|174,199,0/457,636 (0]10,571,547,0 
Time deposits_............. 109,458,0| 279,189,0) 21,214,0/294,578,0) 78,744,0)114,540,0) 431,801,0) 97,731,0) 55,641,0} 71,337,0 28, 796 0, 135,865,0| 1,718,894,0 
Government deposits_---__._- 35,056,0' 188,890,0' 27,166,0' 30,179,0° 21,125,0' 20,489,0' _55,511,0 18,281,0' 9,093,0 16,424,0' 8,780,0 3,854,0'  434,848,0 
2. Data for Banks in Federal Reserve Bank Cities, Federal Reserve Branch Cities and Other Reporting Banks. 
New York. Chicago. AN F. R. Bank Cittes| F.R. Branch Cues. All Other Report’ Banks! Total. 
May 16. | May9. May 16. ; May9Q. May 16. | May 9. May 16. ; May9. May 16. May 9. May 16. ; May 9. 
No. reporting banks_..._- 65 65 44) 44 255) 255 159 159 359 359, 773) 773 
U. 8. bonds to secure cir- $ $ | $ $ $3 $ $ $ $ $ $ 
siiaadata nama 39,228,0 39,377,0 1,169,0 1,169,0, 103,613,0, 103,762,0 54,979,0 54,880,0 109,503,0) 109,546,0 268,095,0| 268,188,0 
Other U. 8. bonds, includ- 
ing Liberty bonds_---_- 259,036 0) 259,741,0 23,185,0 24,005,0' 382,030,0, 382,313,0 118,014,0 115,059,0 182,446,0) 181,245, 0 682,490, 678,617,0 
U. 8. etfs. of indebtedness! 922,183,0 943.232,0| 162,467,0 163,690,01,494,142,01,523,627,0 352,441,0 356,359,0 375,749.0| 380,446,0 2,222,332,0; 2,260.432.0 
‘Total U.S. securities... /1,220,447.01,242.350,0, 186,821,0| 188,864,011, ‘979.785 02, ,009,702,0, 525,434:0 526,298.0 667,698,0| 671 ,237,0) &, 172,917, 3, pod ,237,0 
Loans sec. by U.8. bds.,&c.| 4 488.754,0 69, ,0 67,092, 839, 913,0, 839,004,0 114,625,0 109,247,0 125,542,0| 124,247, ,080,0; 1,072 ‘4980 
All other loans&investm'ts|3,684,806 ,03,657,201,0, 882,353,0 870,912,0.6,862,038 06, 826 ,623 ,01,547,164,01,531,884,02,019,309,02,011,365, 010, '428,511,010,369,872,0 
balances with F.R.Bk) 636,849,0 622,607,0) 115,678,0 117,407,0| 980,393,0, 971,048,0, 155,682,0 148,262,0, 181,685, '0| | 180,429.0! 1 ai? :760,0| 1,299,739,0 
Cash in vault_........-- 106,461,0 108,216,0i 39,581,0 38,739,0| 206,962 ‘0. 207.350, 0 57,297,0 56,997.0, 96,.337,0| 96,540 ‘0! 60,596, 360, 
Net demand deposits. -___- 4,476,790,0,4,455,360,0; 863,891,0| 851,708,0)7,459,733, a7 ,406,214,0,1,310,420,0 1,291,874,01,801,394, 01,788 ‘676, 0110, a71. 547,0 10,486,764,0 
Time deposits._........- 214,231,0 223,858.0, 162,566,0, 164,599, ‘0, 6 691,792,0| 711,644,0, 503,339,0 502,519,0 523,763,0, 527,932,0 1,718,894, ‘0, 1,742,095,0 
Government d Re 161,749,0 223,272,0, 31,988,0 41,805, o 295,075, re 387,278,0, 69,411,0 81,741,0 70,362,0) 82,080,0| 434,848, 551,099,0 
Ratio of U.S. war securities 
and war paper to total j | 
loans and investments% 30.9 31.4 22.4) 22.6 28.1 28.4! 26.7) 26.8 24.3 24.4! 27.1 27.4 











The Federal Reserve Banks.—Following is the —— statement issued by the Federal Reserve Board on May 23: 


Reduction of over 100 millions in the ho of war paper, chanelle given as 67.8 millions less than the week before. The banks’ capital ac- 
the result of the pe payment on account of seteey a shes comes count shows a gain of $156,000, the banks at Philadelphia, Clev d, St. 
erable aanen Government deposits and in Pceres note | Louis and San Francisco reporting substantial additions to their -in 
= 7 are inciestes by the Federal Reserve redet s weekly bank | capital. Federal Reserve notes in circulation declined 27.8 millions, the 

— ola 


As against the large reduction in war paper, 


in part by fresh investments in 2% 


other banks 


as at close of business on May 23 1919. 
the banks show a 

increase in other discounts on hand and a gain of 8.5 millions in their ac- 
tance holdings. On the other hand, 
ions, the Spe decrease in this item "reported b 


certificate holdings fell off 4.3 
the New York bank 
icates shown for four 


Members’ reserve deposits declined 15.8 millions, while net deposits are 


slight 


millions. 





banks and agents 


The banks’ 


reporting considerable gains of notes on hand 
withdrawn from circulation, while redemptions by the 
excess of 7 millions. The banks’ 


were in 


aggregate liabilities on account of F. R. 
notes in circulation likewise show a slight decrease. On the other hand, 
gold reserves show a gain of 2.9 millions, while cash reserves went up 2. i 
reserve tage, because of the reductions in 
deposit and note liabilities and the simultaneous increase in cash 
shows a rise from 51.1 to 52.3%. 


both 
reserves, 


The figures of the consolidated statement a the system asa whole are given in the following table, and in addition we pquen 


the results for each of the seven preceding weeks, together with those of the sae 


ful com 


The statement of Federal Reserve: 


ander a more g 
Government deposits,” 


statement 


parison. In thesecond table we show the resources and liabilities separa 
nts’ Accounts (the third table following) s 
Reserve notes between the Comptroller and the Reserve Agents and between t. 


FEDERAL RESERVE BANK OF NEW YORK.—The we 
c lassification in the sta 
$95,355,377; ““Non-member bank 


statement issued 
ashington. 
bank deposita, ** $10,063,868, 


Thus, 


nding week of last year. thus furnishi 

for each of the twelve Federal Reserve 
dai gives details regarding the transactions in Federal 
e latter and the Federal Reserve banks. 


by the bank subdivides some certain items that are included 
‘Other deposits, &c.,"" as of May 
and “Due to War Finance ‘Corporation,’ 


23, consisted of ‘‘Foreign 
$2,877,715. 


Comsinep Resources AND LIABILITIES OF THE FepeRaL Reserve Banks aT THE CLosE oF Busingss May 23 1919. 

































































May 23 1919.|May 16 1919.| May 9 1919. | May 2 1919. |April25 1919.|Apr. 18 1919.|Apris111919.| April 4 1919.|May 24 1918. 
RESOURCES 3 $ $ 3 s $ $ 3 
Gold coin and certificates... .....--.--- 346,997,000} 335,224,000] 345,797,000} 346,707,000) 340,022,000) 346,145,000) 335,162,000) $333,384,000) 478,460,000 
Gold settlement fund, F. R. Board.-.-. 572,001,000] 548,954,000] 569,082,000} 600,989,000| 605,809,000| 612,365,000) 610,196,000) 612,711,000) 407,767,000 
in Oe woe] naesunraent |. saneaenasel Reet TE Sdeecocce! coccccocac| aenveatens! sepneonepel: ~~ Gane 52,500,000 
Total gold held by banks---_.-...--- 918,998,000} 884,178,000} 914,879,000] 947,696,000) 945,831,000) 958,510,000) 945,358,000) 946,095,000) 938,727,000 
Gold with Federal Reserve agents -- -- _. 1,139,825,000|1,150,903,000|1,134,198,000] 1,104,699,000/1,109,949,000/ 1,085,519,000|1,082,444,000|1,100,173,000} 930,181,000 
Gold redemption fund_..........---- 119,916,000} 140,756,000} 125,271,000] 114,223,000] 113,436,000) 118,128,000] 115,078,000) 104,682,000) 29,115,000 
Total gold reserves..............-. 2,178,739,000]2,175,837 ,000/2,174,348,000/2,166,618,000|2,169,216,000|2,162,157,000|2,142,880,000/2,150,950,000) 1,898 ,023,000 
Legal tender notes, ‘aoa, Re Aap ae 69,194,000 ,020 ,000 68, ,000 70,601,000 0,936,000 +702,000 69,109,000 67,678,000 58,033,000 
pin B. ntsar eh _pestuaccsonsentuneos 2,247 ,933,000|2,245,857 ,000|2.242,784,000|2,237,219,000|2,240,152,000|2,230,859,000|2,211,989,000/2,218,628,000/ 1,956,056,000 
B un 
Secured by Govt. war obligations_ -_-_|1,762,487,000} 1,863,476,000|*1795 735 000] 1,788,068 ,000|1,760,672,000/1,720,960,000 1,767 ,459,000|1,674,916,000| 600,499,000 
PR a ee ear 176,379,000} 175,464,000] « 172,568,000} 178,715,000} 189,740,000} 201,314,000} 200,465,000) 193,066,000) 322,800,000 
Bills bought in open market........-- 193,187,000} 184,717,000] 182,036,000} 195,284,000} 185,822,000} 196,885,000) 218,590,000 240,790,000; 278,221,000 
OE ea 2,132 ,053,000| 2,223,657 ,000|2,150,339,000|2,162,067,000/2,136,234,000|2,119,159,000|2,186 ,514,000/2,108,772,000/ 1,201 ,520,000 
U. 8. Government bonds-..-.......---- 27,149,000 7,131,000! 27,144,000) 27,132,000 ,135,000| 27,137,000) 27,136,000) 27,134,000) 42,067,000 
ie We. CH BE ivcecenatsncescous 17,000 ee wcccs| seecuseset!  seeenduett “atekben cect * esa 
U. 8. certificates of indebtedness----.-- 199,748,000} 204,082,000} 202,363,000} 194,262,000) 191,501,000) 189,038,000) 185,711,000) 178,646,000) *32,476,000 
A Cte SE GEN iccewscocsckcs] osaccdécaves cateeeee cee. Ceo. newcl) cocccccces| . conscauane 22,000 3,000 1,151,000 
Total earning assete..........---- 2,358,967 ,000|2,454,889,000/2,379,846,000/2,383,461,000|2,354,870,000|2,335,334,000/2,399,383 ,000|2,314,555,000)1,277,214,000 
it. | = eae 10,976,000} 10,976,000 0,974,000| 10,974,000' 10,574,000; 10,558,000) 10,558,000 <r es 
Oncollected items and other deductions 626,034,000 
from gross deposite.........------- 679,798,000) 709,355,000 653,926,000| 630,614,000) 655,446,000) 636,384,000) 644,959,000; 351,407,000 
6% redemp. fund agst. F. R. bank notes 8,271,000 8,924,000 7,858,000 8,636,000 8,176,000} 8,454,000 6,988,000 6,792,000 37,000 
Al GGnG? SOU0UTON. .. ccc cccceeo--< 10,289,000| 10,242,000 9,227,000 8,010,000 8,301,000 7,995,000 7,332,000 +738, 89,000 
Total Mrs cnes Si titien eae 5,316,234,000|5,440,243,000|5,276,723,000|5,302,226,000|5,252,687,000|5,248,646 ,000|5,272,634.000/5,202,385,000/3,585,303,000 
LIABILI 8. | 
oo ES 82,553,000} 82,397,000 82,228,000 82,198,000) 82,015,000) 81,774,000) 81,750,000) 81,658,000) 75,465,000 
Rh AR LS 49 ,466 ,000 49,466,000] 49,466,000) 49,466,000! 49,466,000} 49,466,000) 49,466,000) 49,466, 1,134,000 
Government deposits_........-.------ 99,999,000} 185,841,000} 89,761,000] 143,273,000) 91,726,000| 106,561,000) 169,972,000) 85,008,000) 122,350,000 
Due to members, reserve account -----. 1,697,524,000]1, 718, 341,000] 1,688,906 ,000] 1,644,434 000) 1,664,320,000/1,655,860,000) 1,628,693,000)1,655,298,000) 1 436,284,000 
Deferred availability items___..-.--- 537 ,642,000 9,702,000} 483,501,000) 512,703,000) 491,605,000) 496,788,000 "487,153,000| 487,593,000, 242,488,000 
Other deposits, incl. for. Govt. credits.| 142,138,000] 125,786,000] 129,175,000] 128,466,000| 135,057,000| 131,307,000 128.481,000| 120,426,000) 107,903,000 
Total gross deposits._..........---. 2,477 ,303,000|2,574,670,000|2,391,343,000|2,428,876,000|2,382,708,000/2,390,516,000|2,414,299,000/2,348,325 ,000) 1 ,909,025,000 
Ff. R.notes in actual circulation--.-.-.-.-.. 2,504,253,000|2,532,039,000}2,556,749,000|2,549,040,000/2,549,552,000|2,543,704,000 2,548,588 ,000/2,547 ,670,000) 1,578,621,000 
F. R. bank notes in circulation—net liab| 167,208,000] 168,045,000] 164,415,000} 161,450,000} 158,848,000) 155,074,000 151,560,000; 149,449,000 7,764,000 
Ai ether Mabilities............------ 35,451,000] 33,626,000] 32,522,000) 31,196,000! 30,098,000} 28,112,000) 26,971,000) 25,817,000 13,294,000 
SN ne i ne 5,316,234 00015 440,243 ,00015,276,723,00015,302,226 ,000| 5.252.687 ,00015.248,646,000!5,272 634 ,000!5 202,385,009! 3 585,303,000 

















** Includes One-Year Treasury Notes, 
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May 24 1918.|May 16 1919.| May9 1919. | May 2 1919. |Apri8251919.|Apr.181 9.|Apri111919.|Apr@ 4 1919.|May 24 1918. 
reserve against net deposit lab -- 51.7% 47 4% 51.8% 53.4% 54.0% 55. 53.2% 55.5% 60.3% 
tio of gold reserves to net eposit 
ae R. ga e Habilities combined ---——- 50.6% 50.9% 50.3% 50.1% 50.4% 50.5% 49.5% 50.6% 60.5% 
tio of total reserves to net deposi 
bes R. mans Habilities combined -- ---- 52.3% 51.1% 51.9% 51.7% 52.1% 52.1% 51.1% 52.2% 62.4% 
Ratio of go!d a tgp Fe 6 pete . 
circulation af e 
against net deposit Mabilities...... 64.6% 62.9% 63.5% 63.4% 63.8% 63.8% 62.4% ES Renee Te 
Dtstridutto: Maturtites— $ $s $ $ $ $ $ $ 
1-15 days bills bought in open market_.| 57,635,000} 57,255,000] 62,919,000] 64,796,000) 60,702,000) 68,050,000) _78,832,000/1,531,100,000 } 
1-15 days bills discounted -. - - -------- 1,675,512,000) 1,765,491 ,000/1, 796, 881,000) 1,677,368 ,000) 1,648,426,000) 1,667,271,000|1,731,817,000| | 75.751,000|{ 713,043,000 
1-15 days U. 8. certif. of indebtedness_ 746,000} 34,655,000 827,000} 29,234, 28,738,000] 29,896,000) 29,375,000) 24,704,000 2,292,000 
4-15 Gage SURGE WETENN...ccccncc] cavcencced| etedgheccel cececnccec| scecce-oe-| <orcsecess] cseseebtesl caweescess 3,000 32,000 
16-30 days bills bought in open market..| 37,957,000} 40,139,000} 42,458,000) 49,955,000) 51,327,000) 46,792,000) 50,859,000] 154,729,000) | 
16-30 days bills discounted - - - ~~~... .-- ,344,000| 64,850,000] 49,507,000] 58.491.000} 74,823,000] 76,460,000] 57,467,000] 61.563,000|{ 118,118,000 
16-30 days U. S. certif. of indebtedness_ 681,000} 3,392,000} 3,331, 68, 103,000 250,000} 1,611,000} --...-.- 204.000 
$5.00 Gene REED DTM ccccccons| =xsesireesl “gpeserserl “bedameess| <eccce-cc-| -seccecese] <eeeeeeiel “pitemesedl i neanwens 455,000 
31-60 days bills bought in open market_.| _ 65,767,000) 60,787,000 ,580, 53,034,000} 52,688,000] 67,867,000] 78,501,000] 108,788,000 } 
31-60 days bills discounted - - - - - --~---- 138,435,000} 70,024,000} 70,308,000} 84,453,000} 80,574,000) 96,412,000 "634, 87.303,000|/ 191,411,000 
31-60 days U. S. certit. of indebtedness. 209,000} 3,971,000 3,846, 7,017,000} 6,715,000 826,000} 3,624,000} 4,078,000) 15, 15,000 
95,40 G68 EEE CEE ccapecccl | <esepmeesdl segentinduel dgeenewencl cocccoce=-| <ee<sereesl copeieeseél sebedebestl | paanncns ‘+ 
61-90 days bills bought in open market..| 31,828,000} 26,536,000} _ 21,079, 27,499,000} 21,105,000} 14,176,000} 10,398,000] 52,050,000 } 
61-90 days bills discounted ---.-------- 492, 119,991,000} 123,761, 120,066,000] 123,022,000] 58,325,000] 52.:742'000| 16.173.L00|{ 148, 54,000 
61-90 days U. 8S. certif. of indebtedness- 2,097 ,000 109,000 r 101,000 373,000 3,184,000 3,749,000 "390,000} 3,397,000 
PE EE cones. statseaecth chuiiintedh seemantaes| coscceccse| cocnccesee| sctaeuhead senmdeence] stuaahel occececee= 
Over 90 days bills bought 000k GENE ote caceee” mecdieeeh, 8 cicacnzenc| <ocszateutl, sake RD senee to 21,315,000 } 
Over 90 days bills discounted_.-.------ 22,083, 8,584,000} 17,846,000] 25,905,000} 23,567,000 806 23,264,000]  ........ 30,894,000 
Over 90 days certif. of indebtedness....| 163,015,000] 161,955,000] 161,089,000] 157,842,000] 155,572,000] 151,882,000) 147,352,000] 145,974,000] 10,968,000 
Over 90 days — ORE EEE TREES ABE: ME ES SCS: TR SE ME RRNA RE, BES SI Seo Be eres cop: Rmpnate ens: Betiasates: atl 
‘ederal Reserve Notes— 
itetand wan n nnn nn nnnnnn---nn-e-- 2,725,791,000|2,741,265,000|2,735,798,000|2,731,274,000|2,732,403,000|2,736,384,000|2,724,097,000|2,714,089,000| 1,724,685,000 
Held by banks-...------------------ 221,538, ,226,000| 179,049,000| 182,234,000] 182,851,000} 192,680,000] 175,509,000} 166,419,000| 146,064,000 
' In actual circulation--.-.-----~--.. 2,504,253,000|2,532,039,000|2,556,749,000|2,549,040,000)2,549,552,000|2,543,704,000/2,548,588,000/2,547,670,000|1,578,621,000 
Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroller -.----- . ane. 140,000/4,455,660,000 4-410.140.000 4,390,120,000|4,358,520,000/4,316,560,000|4,268,400,000/4,212,880,000)2,382,660,000 
Returned to the Comptroller-....----- 347 ,634,000|1,311,640,000] 1,279.342,000|1.241.901,000) 1,211,172,000|1,173,891,000] 1,143,348,000|1.103.556,000| 389,075,000 
Amount chargeable to Fed. Res. agent|3,136,506 ,000|3,144,020,000/3,139,798,000|3,148,219,000|3,147,348,000/3,142,669,000 |8.125.052,000 3,109,324,000)| 1,993,585,000 
In hands of Fed. Res. agent.--------- 410,715,000] 402,755,000] '404,000,000| ‘416,945,000 414,945,000) 406,285 400,955,000} 395,235,000} 268,900, 
Issued to Federal Reserve banks----- 2,725,791 ,000|2,741,265,000 2,735,798,000|2,731,274,000 2,732,403,000|2,736,384,000 2,724,097 ,000/2,714,089,000| 1,724,685,000 
How Secured— 
By gold coin and certificates 228,498,000] 240,498,000] 232,498,000| 230,498,000] 236,498,000] penne 235,747,000] 237,747,000| 228,449,000 
By lawful money -..-----------------|  se-<nnn nnn] nnn nnn] meen nnn] nnn nnn nn] men nnn! men nn] men nn n| enn nl nnn nn nn 
By eligible er 1,585. 966 ,000}1,590,362,000) 1,601,600,000| 1,626,575,000| 1,622,454,000) 1,650,865,000| 1,641 ,654,000/1,613,916 794,504,000 
Gold redemption’fund ---- Ly ,084,000|  84,133,000| | 84,094,000] | 84,829,000] 75,595,000]  84,538,000| 88,520, 53,080,000 
With Federal Reserve 830.1 08 ,000 ,321,000| 817,567,000) 790,107,000} 788,622,000] 777,177,000} 762,158,000] 773,906,000} 648,652,000 
Total ....------------------------ 2,725,791,000|2,741,265,000|2,735,798,000|2,731,274,000| 2,732,403,000|2,736,384,000| 2,724,097 ,000|2,714,089,000) 1,724,685,000 
Eligible per delivered to F. R. agent. __12,052,784,000!2,135,541,000'2,087,062,000!2,069,765,000!2,044,106,000'2,064,724,000!2,111,610,000'2,037,260,000! 1,155,877 000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 23 1919 





















































































































































Two ctyhers (00) omtttes. Boston. | New York.| Phila. |Cleveland.|Richm'nd.| Atlanta. | Chicago. | St. Louts.| Mtnneap.|Kan.Ctty.| Dallas. |SanFran.| Total. 
RESOURCES. 3 $ $ g $ s $ s $s $ $ 
Gold coin and certificates... -.-..--. 3,475,0| 253,779,0 606,0| 27,263,0} 2,166,0) 7,876,0! 23,046,0) 3,921,0) 8,345,0 135,0| 7,245,0} 9, t40 ,0| 346,997,0 
Gold Scttlement Fund, F. R. B’d; 38,814,0) 178,524,0) 40,852,0) 50,691,0) 34,185,0) 12,633,0)111,062,0) 18,493, 0 13,961,0) 38,835,0} 6,513,0] 27 "438 ,0| 572,001,0 
“a 
Total Gold held by banks.... | 42,289,0; 432,303,0) 41,458,0 ys 36,351,0) 20,509,0/134,108,0) 22,414,0) 22,306,0] 38,970,0| 13,758,0) 36,578,0) 918,998,0 
Gold with Fed. Reserve Agents..| 59,975,0 a § oH 9 ‘0 71,137,0|129,677,0) 28,178,0| 41,699,0/267,507,0) 58,198,0) 41,310,0] 30,567,0| 16,391,0)107,507,0)1,139,825,0 
Gold redemption fund........- 11,282,0 0 :236,0 690,0| 7,138,0} 6,021,0) 33,071,0} 5,239,0) 5,324,0) 11,341,0 . * 979,0} 119,916,0 
Total gold reserves.........- 113,546,0| 744,924,0|123,831,0/208,321,0] 71,667,0| 68,229,0|434,686,0} 85,851,0] 68,940,0] 80,878,0| 32,802,0)145,064,0/2,178,739,0 
Legal tenPer notes, silver, &c--- 7,716,0 51,712 ‘0 571, 1,070,0 436, 1,800,0 ,052,0} 2,208,0 116,0 . 2,165,0 215, 69,194, 
Total reserves......-.------ 121,262,0| 796,636,0)124,402,0/209,391,0) 72,103,0} 70,029,0|/435,738,0) 88,059,0) 69,056,0) 81,011,0] 34,967,0)145,279,0/2,247,933,0 
Bills discounted: Secured by Gov- 
ernment war obligations (a) -/144,102,0} 708,974,0)170,315,0/134,152 * 81,413,0) 70,909,0|/201,723,0) 61,625,0|) 47,345,0) 51,720,0} 19,354,0) 70,855,0)1,762,487,0 
I a 5,199, 0 23,422,0) 12,378,0| 5,206,0) 12,190,0| 13,479,0) 14,882,0| 8,726,0| 8,094,0) 31,339,0|) 26,986,0} 14,478,0| 176,379,0 
Bills bought in open market (b)_| 15,859,0 44,424,0 918,0) 21,562, ‘0 7,083,0| 5,151,0) 28,332,0 ,443,0} 8,469,0) 1,061,0) 1,063,0) 54,822,0) 193,187,0 
Total bilis on hand.........- 165,160,0| 776,820,0|183,611,0)160,920,0/100,686,0| 89,539,0/244,937,0| 74,794,0| 63,908,0) 84,120,0) 47,403,0]/140,155,0/2,132,053,0 
Wk. Oe e Bcc wn csccnccs 556, * | ’ A ,083,0} 1,234,0 377,0| 4,476,0} 1,153,0 116,0} 8,868,0} 3,966,0) 2,632,0 7,149,0 
ee eee Be ee Ee Seee Bee ¥ Pare Bees ei | 17,0 
U. 8. Certif. of Indebtzdness_..| 16,916,0 68,336,0} 19,690,0} 16,442,0) 5,860.0) 9,509,0) 20,612,0) 14,682,0} 9,028,0} 6,453,0) 4,900.0} 7,320,0| 199,748,0 
Total earning assest......... 182,632,0| 846,459,0|204,686,0/178,445,0)107,780,0| 99,432,0|270,025,0| 90,629,0] 73,062,0) 99,441,0] 56,269,0)150,107,0|2,358,967,0 
Bank premises .........---.--- 800, 3,772,0 500,0 875, 312, 218,0} 2,936,0 Gen enemed 401, 221,0 400,0 10,976,0 
Uncollected items and other de- 
ductions from gross deposits._| 57,948,0} 155,917,0) 65,539,0| 55,886,0) 43,837,0) 37,638,0|) 83,142,0]) 45,894,0] 17,312,0| 56,968,0|) 26,581,0] 33,136,0| 679,798,0 
i Redemption fund against 
. BR. bank notes -........_. 841,0 1,852,0 925,0 770,0 196,0 450,0 886,0 469,0 415,0 730,0 379,0 358,0 8,271,0 
pe sk 2 NN ies cen dncenianian 418,0 3,043,0} 1,205,0 700,0 606,0 312,0} 1,205,0 433,0 204,0 440,0 723,0} 1,000,0 10,289,0 
To . ee are. ie 363,901 ,0)1,807 ,679,0|397,257 ,0|446 067 ,0|224,834,0/ 208,079 ,0/793,932,0)226,025,0)] 160,049 ,0/238,991,0/119,140,0/330,280,0/5,316,234,0 
L A 
et nanamene 6,849,0 21,345,0| 7,630,0) 9,225,0) 4,195,0) 3,241,0) 11,441,0) 3,861,0} 2,977,0) 3,784,0} 3,235,0) 4,770,0 82,553,0 
PR ORE 2,996,0 21,117,0} 2,608, 3,552,0) 2,196,0} 1,510,0) 6,416,0} 1,603,0} 1,415,0) 2,421,0 ,184,0} 2,448,0 49 ,466,0 
Government deposits.........- 9,605,0 7,215,0| 11,194,0) 9,032,0) 7,518,0) 7,386,0| 29,027,0| 6,864,0| 2,845,0| 4,237,0} 1,677,0} 3,399,0 99,999,0 
Due to members, reserve account} 103,744, 733,225,0| 88,967,0)133,287,0) 51,291,0) 44,673,0|235,195,0| 58,947,0| 48,070,0| 71,545,0| 40,794,0] 87,786,0)1,697,524,0 
Deferred availability items...._ 50,875,0| 126,889,0) 63,801,0) 47,704,0| 36,131,0) 28,455,0| 61,670,0| 36,294,0| 11,509,0] 36,267,0| 17,693,0) 20,354, 537 ,642,0 
All other deposits............. 045, 114,524,0 742,0 863,0 01,0 293,0} 4,608,0 748,0) 1,510, 0 10,919,0 318,0| 6,167,0) 142,138,0 
*- Total gross deposits........- 165,269,0| 981,853,0)164,704,0/190,886,0) 95,341,0) 80,807,0/330,500,0/102,853,0|) 63,934,0)122,968,0] 60,482,0}117,706,0|2,477,303,0 
F. R. notes in actual circulation_|169,647,0} 735,462,0|201,362,0/224,788,0/115,902,0|112,264,0/419,554,0/103,365,0| 85,006,0} 94,767,0] 46,066,0]196,070,0|2,504,253,0 
F. R. bank notes in cirulation 
—net Hability .............. 16,466,0 35,163,0} 18,066,0); 15,176,0) 5,425,0) 8,894,0) 22,472,0) 13,103,0} 5,703,0} 13,104,0] 6,862.0} 6,774,0| 167,208,0 
All other liabilities ............ 2,674,0 12,739,0| 2,887,0 ,440,0} 1,775,0| 1,363,0) 3,549,0} 1,240,0} 1,014,0} 1,947,0} 1,311,0} 2,512,0 35,451,0 
Total Mabilities_............ 363 ,901,0) 1,807 ,679,0|397 ,257 ,0|446 ,067 ,0/224,834,0/208 ,079,0|793 ,932,0|226,025,0| 160,049 ,0|238,991,0)119,140,0/330,280,0/5,316,234,0 
Memoranda—Contingent liability| as endor|ser on: 
Discounted paper rediscounted 
oe | OA ee ee eee 27,341,0) ...--- 8 ee ec Bete a. Sees eect SE SCRE ccaves 109,274,0 
Bankers’ acceptances sold to 
other F. R. banks........ Die bedi! ah” dential dmeeenl cesnsel enoacsl. ceennel -eeceeil «eascell.emuhel emasead 1,860,0 
(a) Includes bills discounted for 
“oy Oe” a eet ee, eer cs meee eee DMR Seteccsl, ecacwe ee 8 Ev SY Br eee eee nees mmeeeene 109,274,0 
(b) Includes bankers’ acceptances|bought frjom other F.|/R. bank: 
With their endorsement...} -—..-.- ES SS ee en ee aes ea ee eee eee 1,860,0 
ee Se a CL te) dees) eta: dumece! scuves! cosecel aeueee ee. geeeeee Seca 28,413,0' 28,483,0 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS MAY 23 1919. 
Two ciphers (00) omttted. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |S. Louts.| Minneap.|Kan.Ctty.| Dallas. |SanFran.| Total. 
Federal Reserve notes: s $s ¢ bs $ z 3 3 7 & £ s I 
Received from Comptroller... |307,200,0)1,546,780,0/358,740,0/353 ,400,0'222,720,0/222 ,000,0/604,480,0'196,220,0] 130,880,0! 162,300,0/ 103,160,0|276,260,0/4,484,140,0 
Returned to Comptroller_.... 101,438,0| 571,310,0/132,856,0) 82,256,0) 72,589,0) 46,881,0'119,918,0| 58,308,0| 30,664,0| 47,756,0) 31 ‘369.0 ,289,0/1,347,634,0 
Chargeable to F. R. Agent__/205,762,0) 975,470,0/225,884,0/271,144,0/ 150,131 ,0)/175,119,0/484,562,0!137,912,0!100,216,0'114,544,0| 71,791,0/223,971,0/3,136,506,0 
In hands of F. R. Agent_____. 28 ,520,0 ,600,0| 12,240,0) 32,520,0) 28, 0} 58,660,0) 30,360,0} 18,980,0} 13,340,0} 13,580,0) 23,925,0 ,000,0 410 "715.0 
Issued to F. R. peak. less amt. 
. Yeturned to F. R. Agent for 
redemption: .............. 177,242,0| 831,870,0/213,644,0/238,624,0/121,141,0'116,459,0)454,202,0/118,932,0) 86,876,0/100,964,0; 47,866,0/217,971,0 2,725,791,0 
Collat’l security for outst’g notes: 
Gold coin and ctfs.onhand...| -.-.--- 183,740,0} -...-- 17,625,0) -..-.. ce See eee ON tas Re ee 228,498, 0 
Gold eee 9,975,0 13,939,0} 13,248,0) 12,052,0) 2,178,0 4,199: 0} 5,162,0| 2,767,0} 2,658,0) 1,207,0) 2,626,0) 11,208,0 81,219.0 
Gold Set’m’t Fund, F. R. B’d_| 50,000,0) 90,000,0) 57,889,0/100,000, ,000,0) 35,000,0/262,3 345.0 55,431,0 25,600,0 29,360,0| 2,184,0) 96,299,0) 830 108.0 
paper, min’m required|117,267,0| 544,191,0|/142,507,0|}108,947,0) 92,963,0 74.760, 0} 86,695,0| 60,734,0) 45,566, ‘0| 70, ‘397 :0| 31,475,0|110,464,0)1,585,966,0 
, ESSERE RPP bee 177,242, 21 ,0/238,624,0/121,141,0 459, 
P monet it i dai 0 = 0 ae Ze “ a ma 116,459,0]454,202 ,0|118,932,0] 86,876,0 100,964,0] 47,866,0|217,971,0|2,725,791,0 
. xR. See m ,0| 776 ,0 0) 84,034,0/244,916,0) 55,280,0] 60,171,0| 84,120,0 47 403 ,0/ 123 ,359,0/2,052,784,0 
F. R. notes outatanding...____. 177,242,0| 831 *870,0'21 13,644.0 238,624,0 121 ‘141.0 116,459,0 454,202.0 118,932,0 $e. ‘876, 0) 100,964, 0 47 ,866,0/217 ,971,0/2 ase .791,0 
¥. R. notes held by bank....._. 7,595,0| 96,408 :0| 12,282,0} 13,836,0 5,239.0 4,195,0| 34,648,0 15,567,0 1,870, ‘0| 6 '197,0 1,800,0} 21,901,0) 221,538,0 
F. R. notes in actual cireulation.|1,69647,0! 735,462,0'201,362,0'224,788,0'115,902,0]112,264,0'419,554,0'103,365,0' 85,006,0! 94,767,0| 46,066,0'196,070,0',2504,253,0 
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Bankers’ Gazette. 


Wall Street, Thursday Night, May 29 1919. 

Railroad and Miscellaneous Stocks.—The strength and 
activity which have characterized the stock market for some 
time past were again in evidence and practically all repre- 
sentative issues show substantial advances for the week. 

The railway list was stronger than it has been for some 
time and a majority of issues record good gains, particularly 
Southern Pacific and Union Pacific, the former having ad- 
vanced over 4 points and the latter about 3. 

In the miscellaneous list the marine and oil issues proved 
the exception to the rule of continued strength, while the 
motors, on the other hand, furnished the chief display of 
activity and higher prices. General Motors closed the week 
with a net gain of 21 points and Studebaker has advanced 
23% to a high record of 107%. 

The chief characteristic of to-day’s market, aside from the 
strength of the motor stocks, was the weakness in Interna- 
tional Mercantile Marine, the preferred losing over 2 points 
and the common about 134 points. 

State and Railroad Bonds.—There were no sales of 
State bonds on the Board this week. 

The general bond market remained fairly active and cer- 
tain of the traction issues continued their upward trend, 
notably Interboro R. T. Ref. 5s, Inter-Met. 414s, and Third 
Ave. Adj. 5s. A number of the railway issues showed a 
stronger tone, Ches. & Ohio Conv. 4s gaining 2 points, 
Chgo. Milw. & St. Paul 414s 1% points and Southern Pacific 
5s and 4s 4 and 3 points, respectively. Certain of the steel 
issues also displayed a firmer tone. 

United States Bonds.—Trading in the Victory Loan 
bonds began this week, opening at 99.90. & The bonds ranged 
between 99.83 and par, closing the week at 99.98. For 
to-day’s prices of all the different isswesand for the week’s range 
see third page following. 

Foreign Exchange.—The market for sterling exchange 
has ruled quiet and a shade easier. Continental exchange 
moved irregularly, though showing recoveries from the recent 
low figures. In the rates on the neutral centres the changes 
were unimportant. 


To-day's (Friday’s) actual rates’ for sterling exchange were 4 614@ 

4 62% for sixty days, 4 63% @4i16344 for cheques and 4 64 5-16@4 64% 

for cables. Commercial on banks, sight 4 6134 @4 62, sixty days 4 604% 

@4161}4, ninety days 4 59@4 60, and documents for payment (sixty days) 

<. 594 @4 EF ‘ — for payment 4 6134 @4 62% and grain for pay- 
4 . 

To-day’s (Friday's) actual rates for Teste bankers’ francs were 6 48@6 53 








for long and 6 43@6 48 for short. ermany bankers’ marks were not 
quoted. Amsterdam bankers’ guilders were 38 9-16@38 11-16 for long 
and 38 13-16@39.1-16 for.short. 


Exchange at Paris on London, 29.93 fr.; week’s range, 29.93 fr. high and 
30.40 fr. low. 


The range for foreign exchange for the week ieee: 
oS 


Sterling Actual— ‘c id ry | Days. Cables. 
EE See 464% 465% 
TO a a ccmbocanchon 461% 4 63% 4 64 5-16 

Paris Bankers’ Francs— 

SS SL OO ee 6 48 6 42 6 40 
ej jj -\ Sea 6 64 6 58 6 56 

Amsterdam Bankers’ Guilders— 

High for the week............-.. 38 13-16 39% 39% 
ge. Gat 086 WOE... 2 mc cncacwcosew 38 9-16 39 39% 


Domestic Exchange.—Chi 
discount. Boston, par. San 
$1,000 premium. Cincinnati, par. 

Outside Market.—Trading on the “curb” at the opening 
of the week was in heavy volume, but later dwindled until 
to-day, when itjwas characterized by pre-holiday dulness. 
The undertone of,the market continues strong, profit-taking, 
while causing irregularity in price movements, making very 
little impression in_values. Business seemed to be more 
evenly divided between the oils and the industrial properties. 
Chalmers Motor was,ini} demand and moved up from 11 to 
155%, but reacted to 12) finally. A new motor issue ap- 
peared for the first time, the Martin Parry Corp., and sold 
up from 284, toi 31, with, the close to-day at 29144. Fisk 
Rubber Tire advanced from 3334 to 3534 and ends the week 
at 3514. Savold Tire Corp. after early loss from 571% to 
56 rose to 60, but reacted to 57, with the final figure to-day 
back to 57144. Intercontinental Rubber improved from 28% 
to 33 and closed to-day at 32. Consolidated Cigar, pref., 
lost 4 points to 87 and sold finally at 90. Cramp Ship- 
building gained 10 points to 135. General Asphalt com. 
moved up from 67 to 76% and closed to-day at 76. The 
preferred gained 8 points to 114. Nat. Ice & Coal gained 
8 points to 71% and finished to-day at 71. In oils Houston 
Oil in the early trading sold up from 137 to 143, a new high 
point, but fell back finally to 130%. The “rights” were 
traded in up from 7 to 7% and down to 5 with the close 
to-day at 5144. Sholan Oil dropped from 52 to 441% and 
finished to-day at 474%. Cosden & Co. com. from 9% ran 
up to 12% and ends the week at 11%. Ertel Oil sold down 
from 84 to 7, but to-day moved up to 9, with the close at 8. 
Sinclair Gulf Corp. fell from 63 to 59%, recovering finally 


o, par. St. Louis, 15@25c. $1,000 
ncisco, par. Montreal, $27I875 per 


am | 


to 6034. Trading in mines was dominated by the silver 
issues. Bonds dull. ? 

A complete record of “curb” market transactions for the 
week will be found on page 2230. 

For daily volume of business see page 2230. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


STOCKS. | Sales 
Week ending May 30. | for 
| Week 





Range for Week. Range since Jan. 1. 












































Lowest. Highest. Lowest. Highest. 
Par. Shares, $ per share. | $ per share. |$ per share.'$ per share. 
Adams Express _____ 100, 4,900, 50 May28| 6114 May26) 2954 Apr 64 May 
Amer Bank Note_____ 50} 200| 42 May26| 46 May29 33 Jan| 46 May 
Am Bosch Magn-_no par20,300| 95% May24103% May26) 8414 May|/1034% May 
American Express...100| 300101 May28\103 May26/ 8244 Aprl03 May 
Amer Smelters Securities! | 
pref series A______ 00 100) 93% May26| 93% May26) 92144 Feb) 94 [Mar 
American Snuff__._. 100, 300120% M 125 May24/105 Jani30 May 
Am Sumat Tobac, pf-100|_ 300 94 943% May26| 93 Janl00 May 
ec Ee (22,815) 3% 5% May27| 234 May) 5% May 
.. |. ae 00, 200) 4% 4% May28) 1 Apr 5 Apr 
Assets Realization....10) 6,200); 1% 3 May27) 1 Jan} 3% Mar 
Assoc Dry Goods---_.10030,550) 49 553% May29) 1744 Jan) 55% May 
First preferred_...100, 300) 79 79 May28) 61 Jan) 794} May 
2d preferred_....- | 460) 75 75% May29| 58% Feb| 80%" May 
Associated Oil_....- 100) 1,8 89% 91 May28) 68 an| 964% May 
Atlanta Birm & Atl_.100} 200) 9 10 May24) 6 Mar ll M 
Baldwin Locom, pref.100| 600/1053 108% May29)102 Jan108% May 
Barrett pref........ 100} _ 300118 119 May29\110 Febil9 May 
Batopilas Mining--___ 20; 3,000; 134 May28 1% Jan) 24% %May 
Bethlehem Steel, pref 100} 100/10034 100% May27| 9034 Jan/100}4jMay 
Bklyn Edison, Inc...100| | 225100 1 May28)| 97 Apr/100% May 
Bklyn R Tran ctfs dep__| 4,800) 25 2644 May29) 19% Mar 2744]May 
Bklyn Union Gas__..100, 900) 89 May29)| 77% Apr; 92 }May 
Brunswick Terminal_100| 1,000; 9% 9% May28| 8% Mar 11K May 
Buff Roch & Pittsb__100 23) 60 60 May28)| 60 May; 72% 
Buff & Susq ext vt¢-100 100, 75 75  May29\ 70 Apr 75 May 
Butterick .......... 100 27% 27% May28| 16 Jan} 30 M 
Caddo Cent Oil & R.10070,3 484% 54% May27| 48% fMay| 54%4§ May 
Calumet & Arizona__.10) 2,200! 64 65% May29)| 56% [Mar| 6544 May 
Canada Southern....100| 100) 48 y2 May26 A 48 | May 
Case (J I), pref__._. 100| _ 300) 9914 May26\100 May29/ 9134 Janj100 | May 
Central Foundry....100) 1,400; 22 26 May26)| 21 May) 28 }May 
Preferred._....... 100) 4,800) 48% 51 May26) 27 Apr) 514%iMay 
Cert-Teed Prod__no par 1,100 M4 43 May29| 30% Apr 50%}May 
1st preferred. _...- 100, 100 90 May29) 85 Jan May 
Chicago & Alton, pref100| 200) 14 14% May28)| 10% May| 16% May 
Chic & Eastern Illinois__| 1,100) 6% 7% May27| 4 May) 7%}May 
1, era 100 4,900} 7% 11% May27| 4 May) 114%iMay 
C St PM &Omaha_.100) 300) 73% 75 May28) 65% May Jan 
Cluett,Peabody&Co..100| 300) 73 74% May29)| 60% Feb| 75 May 
Computing-Tab-Rec_100| 500) 45 45 May28) 37% Jan) 47% Apr 
Consol Gas, E L & Pow,}| 
Baltimore --_--._. 100; 700110% 26:111% May29 11034 May)111% May 
Cons Interstate Call_.10) 3,500) 8 9% May28| 5% Apr) 9% May 
Continental Insurance.25| 300) 71% May29| 72 May26| 58 Jan) 74 Apr 
Crex Carpet.......- 100 100756 May29\z56 pdt 48 Mar) 6214'May 
Elk Horn Coal_-_--.-- 50 1,100) 293, May26; 304 May27) 27 Jan| 3044) May 
Federal Mg & Smeltg100 1,900, 15 May24) 174 May?27) Feb! 20 May 
ee 100, 2,400, 4214 May29| 46% May26) 33 Jan| 47 May 
Famous-Players- | | 
NS EEE: no pari4,100110 May29/114 May29/110 Mayll4 May 
Fisher Body Corp-_no par| 4,450| 78 May24) 82 May27) 38% Jan 82 Ma 
Preferred.....-.-- 100 100101 May27101 May27! 91 Feb\101% May 
General Chemical_..100 300190 May24195 May29 1634 Febjl95 May 
General Cigar, Inc_--100 34,600 793, May27| 84% May28| 47 Jan| 84% May 
Gen Motors deb stk_.100| 1,900} 909 May28) 90% May24| 8234 Feb| 9434 Apr 
Gulf Mob & Nor ctfs-100, 200 11 May29) 1144. May29)| 7% Feb) 114 May 
Preferred _....--- 100 400) 3544 May26) 38 May30} 3143 Jan| 38 Ma 
Gulf States St’l, lst pf_100, 100) 95144 May26) 9544 May26)| 944% May) 95% May 
Hartman Corporation100 600 83 May29 84% May29) 54% Jan 843% May 
Int Harvester, pref..100| 100116 May27116 May27)115 Feb 118 Jan 
Int Nickel, pref_.--- 100, 100 9734 May28! 9734 May28) 973% May! 973% May 
International Salt_.-100 54. May26, 54 May26) 53 Fe Mar 
Iowa Central_...--- 100, 200| 4% May29| 5 May29| 2% Feb 6 May 
Jewel Tea, Inc._-_-- 100 8,800) 3844 May24 41% May27| 28 Feb| 48 Mar 
Preferred........- 100 1,100 85% May28 87% May26) 80 Apr) 91 Mar 
Kayser (Julius) & Co.100) 100124 May28124 May28/105 Apr130 Apr 
Kelsey Wheel, Inc---100 1,100 56 May29 59 May26, 34 Jan| 591 May 
ee 100 600 96 May28100 May26) 89 Jani00 May 
Keystone Tire & Rub.1028,700 91 May24| 96 May27)| 88% May/109 Apr 
Kress (SH) & Co....100 _ 100 71% May26 71% May26, 60 Jan| 71% May 
Laclede Gas..-.-.--.- 100 2,100) 6534 May26| 71% May24) 65% May) 83 Jan 
Lake Erie & West...100 200 11 May28 11% May27) 7 Feb) 11% May 
Proferred......-<<.- 100, 400 22% May24 25 May26| 16% Apr 25 May 
Liggett & Myers.-...100 400 209% May29215 May29)201 Apri224% Jan 
Preferred.........«- 100 100111% May28111% May28 107 Jani134 May 
Loose-Wiles, lst pref.100 10010234 May28,102% May28) 944% Janjl03 May 
Laovuieré (P)...c«cces 100 10,300165 May26181 May29 147% Apri8l | May 
Preferred.......-- 100 100110 May28110 May28 107 Jan110 Apr 
Manhattan Beach...100 100 15% May26 1% May26| 1% May, 1% {May 
Manhat (Elev) guar.100 600 85 May24) 87% May29 70 Mar 88& Jan 
Manhattan Shirt._..100 60011644 May297118}4May26) 100 Aprz118}4 May 
Mathieson Alkali Wks.50 100 40 May28 40 May28) 25 Mar 40 May 
May Dept Stores....100 2,300, 95% May24 98 May28) 60 Jan) 99% May 
M St P & SS Marie. 100 300, 9614 May29 98% May29)| 85% Mar; 98% May 
Moline Plow, Ist pref 100 100\ 96 May27\ 96 May27| 96 May| 96 May 
National Acme-_-_..--- 50 8,900 36% May24| 38 May29) 29% Jan 39% Apr 
National Biscuit ....100 1,600123 May27124% May28)\109 Jan/126 Mar 
Natl Cloak & Suit...100 300, 82 May26) 83% May26) 70 Jan 874% ]May 
Preferred......--- 100 _ 20010634 May291084% May26,1034 Feb\10843May 
Nat Rys Mex 2d pf.-100 1,300 914 May28\ 10 May24) 5% Feb| 14 Mar 
N O Texas & Mex vtcl00 2,700 354% May24| 374% May27| 28% Apr 374% May 
N Y Chic & St Louis.100 1,900 31 May24 32% May27| 25 Apr| 32% May 
First preferred...-100 200 6934 May27| 69% May27! 63 Apr) 70 Apr 
New York Dock....100, 4,000 3134 May26 3344 May26) 19% Feb) 35 Apr 
Preferred......<<- 100, 500 52% May28 54% May26) 444% Mar 55 May 
Norfolk Southern _..100 400 18% May27! 20 May29| 15 Mar 20 May 
Nova Scotia S & C..10019,700, 73  May24 78% May29) 46 Jan| 78% May 
Ohio Fuel Supply ----- 25, 100 51 May29\ 51 May29) 43 Jan 51 .May 
Owens Bottle-Mach..25 2,700, 5344 May29| 56% May26) 45 Mar) 57%[{ May 
Pacific Tel & Tel__..100 400 26% May27| 27% May26 22 Jan 29 Feb 
Penn-Seab St’l vte no par, 2,900 36% May28| 39% May26) 27% Apr 39% May 
Peoria & Eastern....100|; 500 12 May29| 12% May27) 4 Mar 14 May 
Pitts Cin C & St L_..100| 300, 57 May29, 59 May29) 44 Apr 59 May 
Pittsburgh Steel, pref 100/ 100 973% May27| 97% May27| 904% Jan| 98 May 
Pond Creek Coal_...- 10 1,700, 17% May24\ 18 May28; 12% Apr 19 May 
Punta Alegre Sugar...50 2,200 5444 May24) 563% May26) 51 Apr 60% Apr 
St Joseph Lead...-.--- 10 4,200 1334 May27! 15 May28) 13% May|' 15 May 
St L-San Fr pref A_-100 200 33 May26 33 May27| 22 Jan| 37 May 
Savage Arms Corp..100| 100 61% May26) 61% May26) 53 Jan' 63 Mar 
Sears, Roebuck, pref.100| 300120 May27120 May28)120 Mar 120 Mar 
Sloss-Sheffield, pref. . 100) 35, 914 May27 91% May27) 85 Mar 90 May 
So Porto Rico Sug, pf 100) 200112 May24112 May24 107 Janll2 May 
Standard Milling....100| 100135 May27135 May27)\124 Jan 149 Apr 
Preferred....-.--- 100} 100 93 May28| 93 May28) 85% Jan) 94 ay 
Texas Co full paid rects.| 200278 May27278 May27 200 Mar\282% May 
Tex Pac Land Trust-100) 35360 May27\425 May27 180 Jan470 May 
Third Avenue Ry...100 9,700| 19% May24 24% May29| 13% Jan 24% May 
Tol St L & W trust rects) 100, 8% May27| 8% May27| 5 May 8% May 
Preferred trust rects..| 100) 16% May26 1644 May26| 10 Mar 17 May 
Transue & W’ms-..n0 par| 3,300, 5244 May24 58}4 May26) 374 Jan\ 58}4 May 
Underwood....-.-.- 4001 May26187 May27/\115 Janji87 May 
United Drug..-.-.--- 477120% May24123 May26| 90% Janj130 Apr 
Second preferred..100| 200121 May26121 May26) 91 Jan 122 Apr 
U 8 Expreas.....--- 3,000 2934 May29| 3234 May24!| 16% Feb| 32% May 
U 8 Realty & Impt_-100 1,600 42% May28, 44% May29| 17% Jan| 46% May 
Wells, Fargo Express.100| 2,300, 66 May28 7544 May26) 53 Apr| 79 May 
Westingh Air Brake. - 80011434 May27114% May27) 94% Jan\ll6é May 
Wilson & Co, pref..-1 80010144 May26103 May29) 96% Febi03 May 
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BIGHR AND LOW SALB PRICES—PBR SHARE, NOT PER CEN’ neta cme Fn 
Saturday Monda 7. Sales 
May 24 May 2 —— Wednesday Thursday | — STOCKS PER SHARE : 
May 27 May 28 ‘May 29° | Friday | Week NEW YORK STOCK On Jan. 1. PER SHARE 
$ per share | $ per shar | May 30 | Shares EXCHANGE basts of 100-share lots Range for Prevtous 
§si2 100 | 100. 103% Soa, 108 © parsers | © oer cee Lowest “|| 1918. 
87 87 87 88 . 87% 8 = 101% 10212) 101% 19 ve a $ per share ° Highest j 
105 105 | 105 10512 se58) la 87% 8814) 871 : 71,100) Ate Railroads + Lowest. Highest 
Mo) My eee ea Me ee ee eo 
58 | 5812 58! 4) 54 54%) 54 : 1'700| Atinntic Coast Line RR. 100} 8 May27 re $ per share 
261g 2612] 261, 26% 5812 5912] 58!2 5912) 581 547s : 13, 13 tlantie Coast Line RR_._100 5 May 2) 89 Jap 99%, N 
16614 167 16715 a 2614 27%) 26% 27 2 5912 ' 3| Baltimore & Ohio ats. 95 Mar27| 107 4|| 80 — 921 ov 
814] 1671 3g} 27 291 ' ee” ——_ 100; 44 May29 2 Nov 
6714 68 6 y 4 4 16814] 16612 167 4 ' ae Jan21; 55! 89%g Apr, 109 
10's 10% c>* ion 678 685 67% 67% “ee ee aw 400) ave Reese Tiana. 100 oom —_ 52 Maya? to = 62 po 
29% 30 | 291 : 10° 10 14,200) Chesa hee 100) 15 % May29|| 25% Dec! 48i¢ Jam 
4553 46 | 46 2 2912] 2912 291 ' peake & Ohio_..- 5% Jan21) 17012M 2533 Dec 481 
Gis ia) Te 73"| 72 tal thi se] aoe a7] 300) Chicago Great Wensra--"100] °7ie Jundl O82 Mayi?|| "454 ‘an 174% Oct 
8 104! 234 2 72 SE ee ee, Ee a 1 ani 6 
13012 132, 10tis 105, | 103% 108 10215 104% B ae tir Chicago Milw & 3t a sant Aprié 30% Maevioll 103 Apr nA’ ue 
4 4} 30 le]: > 31% 132 | 132 : 8.800! Chieaco & Northwestern... 1 3g Ma. 2 Apr) 32 N 
S17 82 | 8214 om ee ee SS SS , Se 1100 Cnieago te Sorihwestera-100 oo eee aeriz!| cit Abe] Sie Sept 
2 701 : 4 8312 ' 30,050| Chic Rock Isl & Pac temp c Ma: 4 Apr 863%, N 
*46 48 47% i% ie ae 7012 70% rO% of ‘ osee — Isl & Pac temp a ys 133 Sani? 1202 Mar) 107 oad 
68 74 | *6812 68% +6815 a ps < *47 «48 : 2,000 6% xieees comp ctfs____ 7314 som a Mayl9 +4 ed 137 Jan 
SST dawn, ainkiad > agai *69 «74 ' 1,100} Cle mp ctfs_._-| 611 s Mayl9 pr) 321, Nov 
eas a ade anes, ee 7, ‘ v Cin Chic & 8 ig Jan21; 711 56%, Jan! 
sno £8. BB 5 ‘=... ee ' 400 t Louis__100 4 Mayl19 an} 88 Nov 
S386, f4) iid’, 116 a eee ere 300| Colotads & Southera.._..100 32° Febi7| 43°Mayl9| 26 Fen 40 Nov 
"210 file ies His | es ae cae its "| 114% 1167 100) Do tat pret n =n <-=--100 aoe 31% May 5, 58% May’ +0 Nov 
2 8% 8 81 ° 210 | 208 2 ; 1,900! D. ag cated 100 4 Jan 3} 58 May26) Apr’ 271g Nov 
*11 113;| 101 2 8 * Ble 8 8 7 : 200! elaware & Hudson_----- 45 Feb 4| 5l!2M 47 apr 55 N 
19 2 11% 10%, a 101 Tile : ‘00 Delaware Lack & Western. 100 101 J ay29 40 j ov 
eae ae eee ee Sica.) AML, uel Me Mae] late Are tite Rex 
r772 rz] 2218 dan] 22" 3 3114 3014 30%) 30% a. : a: 8 o--------- --- ee 8 ee 160 Apr 185 Sept 
98 9814] 98% 99%] 991 211g 22 | 22° 22° ' 6.500 | Beommemeimemme ise ie S| 18aMar si Ue’ oC Nov 
edit ATA] ATM 4TH 48% 10% 98'2 997s) 9812 9912 i | 200) Do 24 prefs -- ===” 100/ 24a Janzi| 32% Maylo 18 ADT) 23m Nov 
373 10378} 1031 46 47 ' [S60] Geent Nerthera ocel...... 100 4 Mayl9 pr Nov 
6lg 63 1 . 4104 | 103% 104 ‘ reat Northern 171g Apr 3) 23 23ig Jan 
at su] abe abt] att ara 20, ait 10a 04 | | hats omer es iste] ee amen ethieal) ode zr Nov 
4 q 1 ‘ 
Fs 56 oth om 24'2 oa 23% 23% a 50/82 9 gg Cons Seas. ean | 104" Mayl6 -" yan San Nov 
5844 - . 571 ‘ | 2,300] Kanses City Soutt 1 
ae SS ii 50 “ 8 — Kansas City aaa 20% May20)| 17 Deel on Jan 
4 i a. 21 : 40,900] Lente Yanan tr 514M 4 Dee} 4712 J 
2212 9%] 0% | ie i Se ae idie Tate 200 Lehigh Valley “ 531 4 ey ei|| 1Ste Apr 241, Nov 
a, 20131 21. 22 | 20% b 9% 9%| 94 9% H 2,200! Mi le & Siaahvilie. 100 “ase Aprl5 Ma: 45 Jan| 5912 Nov 
321g 33 32% 331 3215 ll 2053 214 201 2 Mn : 7,100 M nneap & St L (new) 100 13. Mar 8 129% May17) 535g Dec 65g Nov 
Boe 57, | 57% Sale| 57% Sie 3212 33%] 32% 33% | | 55/900 lmourt Kansas & Teias-100) fy Febio 15i May 2 ""T» Apr! 15% Nov 
8114 81%) 817, ‘ 8 2 5 ‘ ane a ee 1 2 Apr) 157 
oe a SS Ss oe oe = = rye tilwerdl Peis wan ciate eae ee 25 Mori|| 4% Jap oe Nev 
sa-ai"| Giik vis" a oes 3215 32%] 32g -" ‘ SB me 33% Mayié!| 202 Jan| 13ts Nov 
Si S| ‘it 0 | ‘a0 “to ee ial 8) |; | LN YO eca.<---ita) Go dana] REMAgE?| fr ian) 32” Nov 
5g 4773| 473 997} 98l2 ' 4 ntario & Western... Feb13} 3414M 712 Jan N. 
a aes 2] oe So os eae aR heer e ces te) vee eel Mazi) te 30 ar 
Ao ee oat aati Gata Gaul Os” aan ag neds:.....-..- 100| "38% Janz zs Magid Oe! Jan| 11g Nov 
ae pe ; eS eee ak 50 y 4 NOV 
ea 38%| 373, 38 sa- “gg “Sie Wo “33 eatin ' 2'200 Wite Margustte v ¢ 0 ae i00 on Apr21| 48'2 Mayl9 ry Jan| 105 Nov 
S04 82s) Sl, 81 | 81 82 8712 38 | B7in Bsa} a cores. --am is er] erates etkeel ist ine 
3 : = 
we ae Sl By ae ey Se) i mba tah Mel Bagh) Me at” Rey 
2 *39 © 391 4| *3612 3712) _. 85,900 Dref.........- ae 1} 40% Feb: Apr} 50 N 
22% 22%) 22% 3912] -5-- 5 -| “B82 98 | oe ee > 100 ding ono onenaena BO 79 Jan31 ast May 5|| 27° Jan 40% Nov 
$200 22 | --.- ----| ---- -. a] 22% 2312) 22%, 23g). ia baal we 2? a 50 RR oe RR ys ee 
is Secall ----! oan 1 1 we, hy ee eb 4 
ons 10 | 101 10%| 1012 105 535-37 =| *35% = Zz 100 St Louls-San Fraa ir cits 100 36 Apr 30) 39!2 May16 35 Jan) 39 May 
10914 ison ae 2112 2115 ain “20g bo *10 1012 ro) “wage _ Southwestern_-___100 Fe 3g pene ae Mey 8 35 — 40 July 
7% 11 2| *2 = pO. A ne ty opal M pr Dec 
ier Rea ee eR ocala Bal Taha) eS 2 
4) 704 717 > ome %| 311 eR a we ie 1 4 May19 401g Jan 
491g 4973! 483, a} 71% 721g) 71 72 .& a 23’ 7on| southern Pacific Co ---100) 15% Feb 3) 22 7 A 12 N 
*48 4934 4 54 | 51 53 | 51% 531 71 672 | 6. 00] Southern Railway_._....- 100] 951 Mayl6|| 151s Apr wd 
oe Oe ,700 ilway___ g Jan21|z7114 May29 s Apr| 25% Nov 
135% 136 | 136i 13712 4812 50 | 491 2) Siig 522 Q a 100} 25 y 301 
1 2 51 69,300 ~~ secereagiaiaiae Jan21} 33 2 Jan| 110 N 
o73* 98i4| 78th yall Fale ae 13612 137191 1a7te 158 a +300) Texas & Pacific---—————-- 100) 66% Jan2i + Ry na Apr| 34% Nov 
2 hl mueas 24 f° i i = 38'100] on City eee ee y27|| 57 Jan| 75% Nov 
28 28 | 26% 27% #1314 14°| 13 1312] 1 314 738% S "700 Union Pacific. --100} 38 Janl6 May*s|| 14 May 291, Deo 
I1!g 11%) 1153 12° 27 2784) *26% 2712 2615 13 o 700) Do pref_--------- = pone 1241g Jan21 138s pan yae 32. Dee 651, Jan 
+4 3653/3653 37 114 11%| 1llg 11% +t 2612 - 72 Jani4| 74% oa 5 109%, Jan 13715 Oct 
13! 13%| 13 13 35% 37a] 86's 301e| 30% 36% © ; Oo| ae Jetas| 31 Abra “fe Jan| ia June 
31g 131 2) -r-- ----| 238 7 anl3 Apr2 an| 12 June 
“24 27 | 923 a RE 13 1312 = oo 4 3/100 7% Jan20 tats Movie 101g Apr| 20 
SiS eis 2|5 ae & S| 8:08 wate soit Jena!| 38° Mayi6)| apy, B20) it Vas 
101 5634 57 561 . 2212' 22 221 - | csescs Do i) "Maryiand (new) _ — 9 Jan23| 24% May20 3 Dec| 441g Jan 
oa; 1012! 101g 10% 101. po 56 56 | (55N rit 4 1,700) w St eae ee 100 953 Apr21| 13!2Mayl19 191g Dec} 2612 June 
sal" 24") e2a" 25'| e220" 24] 222" 24") 03 10% 1:50) “ie peelnncs—- ---tes 24% Apraa| 27, Mayi6|| 20 Jan] 32. dune 
« 7 ,639| wheeling & Lake Eri | an 
ge 41 |*39 41 | *38 41 | 938 40 come Wheeling & Lake iri y-100 52's eb20 Sits Jen vi] 33 3am oa, Now 
" 2 D Med ole. Ite, Be Sia °- 35 = 4 Mar 12 an 
697% 69%' 69% aoe am 33% 32 33 | 32 . 5 “ Wisconain Central _...._. : 17 Tan80 24 Maric! 8 Apr MR 
. 8912, 893%, 915g, 911 70 | 69% 70 70 327 8,000 ndustrial & Miscellaneo 00 30% Jan22 41% Mayl6. 1712 Apr| 26 ov 
2 oS 30 - % ae 1,900 —, oo Rumely...... °100| 21 : 29% Dec| 39% Oct 
Gt aw me a a ee $400) Ajax Rubber ing777-7-7-7100 5612 ae 84% Aprl0}| 11 Jan) 26% N 
io, ,% 42% A615 44 4612] 4334 45. 2? Zig 8400) Alaska Gold a 50, 66 Jani3; 95 =< 25% Jan| 62% Nov 
at | ae) St | a | a das) | 8 Abe ni) Sy Apel Se dua] ha tera 
a9 Nah AGS el ie ala Hea || 88a pees See a] IS ea Sete] ts ae eee 
92's sie 21 Se 82° *1007% 101 ,800| Amer Agricultural Chem ~~ 00! 817 2May27|| 17 | 2 
‘ Fe, a ae Itural Ch 17g Jan23| 95!2M 3, Jan| 37 M 
551o 56%| 563 95 | *93. 95 | *93 835g] 8212 8314 : - Do tm em_.100| 997, Jan2 2 May29 721, Jan, ay 
102% 102341 102%, 5914] 5812 61 | 58! 95 | 95 95 ‘ et beets 2 100 98. J 9| 113% May 111 78° Jan! 861, May 
102 102% core 103 |*102 104 | 1 2 60 585g 593g ‘ 100| ~ Do eet Sugar____- 100! 62 an 9| 108 Marl15!! g91 an| 106 Oct 
g 1041s} 1031 033g 104 |*103 104 i 108,900 ie eereeeee= 100 Jan 3 8512 May 9! 3 Jan 101 Aug 
~zoz =~ -| 11684 1168 8 1041s) 10312 1047 900| American Can non Jan13| 95 || 48 Nov; 84 Feb 
5534 5653 56le 4) ---- 3} 10353 104% . a ae 100| 427, May29)! 282 | 
% 4 571 5, eri] "kaa. “carl "ze : 19,700 a SE 3 Febll| 61 Ma Sept) 911g May 
‘3° ‘teal “ia Zhe 55% 571s) 56% 5912 isi, “Se "100 Aagpstenn C Car & Scankre tae = Jan 6) 104 May oo Jan} 50% May 
33% 33% HH 13144] 127, 13 | 12% 1314| 12% 13 ; 26,800] American oe Bel CE Sel 100! 113° peer 104% May28|| 681 an 99 
120% 122 et 3412) 3314 3453 333, 1314) 12% 13 ' |" 8 O00 Do pref tton Oll-.._. 100} 3953 = 117 Apr22}| 106 - Tan| ? 
SBP) Sb ARS) RRL Ut) gM geal at sty) | | Aan in Emer i] "ibm Jan a] “ientayas]| "eda "HA Oct 
a teal ar 711 won foul o? rte ee el ae ee ee eee ee oe a 3) 78 May) 9 Dee 
a ol aS i RS Oe A ‘ 13,600) pt J_.. Si iopeppenens i a ts 37% May29\|ii%s Jan, ee 
am ol a anton ot ee 0'100) Do B 108... --o0-----= a ot oe Mayi4l| ap? snl oan Bept 
ose” 3 oS 8514 as +o = 96, gen of 13°400| Amet International Corp _~100 cet Jan20 735 May28 zit Jan| 49 Oct 
Ble 4! ms 108 | 10712 1073:| 1063 8612} 85 85% 1'400| American Linseed... .... “1001 441 eb 8| 96% Mayl9|| 5114 Sept! 61 Oct 
5714 5714] * 4 34 #4 4 10712) *10612 10712! : 76,200) Ameri at ee once re 100 gs Mar 1} 67 May29, 2Sept! 601g Oct 
791g 791s aoe 58 56le 563 a 353) 3le Bia! - 400 Do can Locomotive. 360 = Mar 1 98%g Apr15) a, Jan} 4713 Dec 
*107 10712 aioe p 807% S2ls| 81% Bila] 5787 | ' 6,900) Ame: a a teat ise cont 86:2 May28,| 531 o- = Dee 
s 1067 7 a an| 
i Wha] 19 ial are ag) r,t ES wi Ss pole ee 102% Des 
119 119 |*117 1321g} 13014 1317s! 1313 38%) 38 3819! H Do elting & Refining_100| 621 Apr 2) 61%May20| 41 Pmt 131g Feb 
107 10712! 1071 119 |*117 11912 118" 13312| 132 13314| : 92,400} Am 8 eRe 100 3 Feb 6| 84 May28|| 73 pt, 48 
1 4108 | 1081 18 118 |*11 ta : 9,200 teel Found tem ctfs | 103 Feb20| 109 May) 94% 
pd . aront ay 108 10712 bitte 1091s 110 | 4 05% ne | 300 American Sugar Refining. = ones May10} 39 Me 103 Sept, 110144 Nov 
*100 101 * 212 *207 212 2 107% 10673 1073g| 4 17,500 Am pret eee ereeccece 100 4 Jan21 136 May 9 ae se eeece|%ce2? Ss°2 
8472 861 100 101 *100 101 he 208 1g 2097, 211 | s 11,900 prorad Semetre Tobacco_ 100 1131, Jan 6 119 May24. onan ee 116 May 
I 00, 100%] 100 10012) 3,000 Amer Telephone & Teleg- -100 = Jan13 its paerisil eons oan 11413 Deo 
tN ak 102 ERS) 1 vag te ae] (9h een Peet nns-i) Rus yal Heo 8) 18 jl 185, a 
167g 171 2} 45%, 467, ® ‘ ‘ mer Woolen of Mass____ 9653 May1 | Olg Jan| 198% De 
*49lo 5Ole 50. 4) 16%, 1733) 1 3] 455g 461 ' ,000} po of Mass__ 100 ayl4; 106 Jan 6l| 9 © 
501 6% 171 4 ' 6 pref__- -- 454% Jan 21g Sept] 10012 Dec 
1693 18912] 89% 7itel “dae Vi] eon SOI] Bole beet! : 11'ee0 Amer Writing Paper pret_100 $ Feb 8 mae oS 60% May 
“72° 73% 74" be 194" teu! las 70% Re ‘Do ~— Lead & Smelt. eo 7 o 2} 48 May 5, 20% oH 
6 ‘ ' ref__ - r 
100% 101%) 100% 103, | 10012 1025] 100% Goal 1024 165°| || ‘s\a001 Ault os sfiing 38) 10, san iste May,§|) 11! Dee) 21m Suly 
78, 7a] yea, op] ei 10218] 100% 104%) 103, 104% td gs 300 4 Gull & W per, Mining. -50/ S619 Feb 6) 7i's May26 $8% Deo) S8te July 
784 79 791g 807 4| 13412 13638! ' BOM Doldete tan tae = 17712 May 9) ‘ 
1123, 11233 site Re 7914 80% “703, a5 7934 704 : ,200 Baldwin Locsiative Wks. bye _—— 7612 May 8) oo _ 120144 Feb 
231g 24 212 11219) 112 11214) 1 8 8133) : 1,700) Beth |. ee 100 a Jan29| 104%, May28) . | 675g Nov 
opp te5 | tet ee oate 3318 1244 11244) 112 11238) ts  |107,500 thlehem Steel Corp. ---100 3 Jan 2) 138% May21) =? 2 saan eee 
one ay * > +t ‘ -s+- | 
13, 134! “idle “Tii| 151, 153, |*152. 153 BE | ai'a00] peo, um .B commoa 100) 55% Jan20| 80% May27/| 60, Deo) oo May 
| __2453 2512) 2475 Hh ave 13%| 1353 1414| ' 1 th Fisheries “i Baal . = —_ leis Jan22| 113 Mayl4) be ed 94 May 
Be] AB Le) |_| $2200] Butte Ooposr & ding 7 ¥'3.-8 Viste Janta) ©2icMay22| 31" Jan| 2a Sep 
Butte & Sunertor eM i 16% ven? i433 May27 ar Dee! 112% —_ 
is Febit J 
O71, May29'| Gite tan! &ate b+ md 

















* Bid and asked 
Drices; no sales on this day. tjEx-rights. § Less 
° than 100 shares 


@ Ex-div. and rights, 
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Wos record of sales during the week of stocks usually inactive, see second page preceding. 
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PER SHARE PER SHARE 
SIGH AND LOW SALSB PRICES—PER SHARE, NOT PER CENT. Sales for STOCKS Range Since Jan. 1. Range for Previous 
~ the NEW YORK STOCK On basis of 100-share lots. Year 1918. 
Saturday ; Monday Tuesday | Wednesday | Thursday Friday Week EXCHANGE 
$ a share | $ per share | $ per share | $ per share | $ per share | $ per share Industrial&Misc.(Con.) Par) ¢ per share | $ per share ||$ per share\$ per share 
66 | 65% 661g 67 6853} 67% 69 | 267 68% ' 28,500) California Packing....No par| 481) Jan 2| 69 May28!| 36ig Jan| 50 Nov 
3178 3214! 3llg 32% 3134 3234] 321g 325g) 32 32% : 8,000 os } Petroleum... .100 20%} Jan 2) 34lgMay12'| 12 Jan| 24% Nov 
791g 79% 7912 80 | 7912 7934] 7912 7912] 7912 79l2 ‘ 2,100 100} 641s] Jan 2} S80lg May22|| 36 Jan| 7 
917, 93 | 93lg 943g° 91% Q93le| 9214 96 95 9633 ' 100} 5619} Feb 8| 962, May28|| 54% 
11lllg 111!2 -._. ---- *110 IL111q) 111% 11114)*110 11112 ' 2 ye, ORES 100} 10419} Jan 7) 112 May 2!| 101lg Dec| 108 Nov 
44 4412 45 4534) 4412 4519) 4412 453g) 4412 45 : 13,200) Cerro de- Pasco Cop...No par| 31 | Jan22| 457%; Mayl4|} 294% Mar| 39 Nov 
179 18734! 187 191% 185 19119} 18412 187 | 188 191 ‘ 10,300) Chandler Motor Car -...100| 103 | Jan18| 191% May26|| 68% Jan| 109% Dee 
23% 241g 2453 26 | 24% 257%) 2514 25%) 251g 25l2 H 75,600} Chile Copper_........._. 25 17! Jan2i 26 May26|| 141g Apr| 24 Oct 
385g 387%3| 39 40% 393%, 4073! 3953 4012) 39%, 40% : 18,200} Chino Copper_.._..._._- 32lg' Feb 6| 4073 May27|| 313 474 May 
47 4753| 4712 48 47\g 48 47 4753! 47 49 ‘ 15,800] Coiorado Fuel & ison... een 34% Feb 10) 49 May29!| 34% Jan| 6541, May 
53% 547%) 5312 5414: 51% 5353] 5212 53 521g 53 ' 15,900) Columbia Gas & Elec. ____ 100} 3914 Feb 1| 55 May23|| 28% Mar| 447, Deo 
102 102 | 101 10212 10112 102 | 10112 10212} 102 102% ’ 3,000) Consolidated Gas (N Y)_.100] 871g Jan27 1031s May16 82%, July| 105%, Nov 
86 8712) 86 8853! 85 88lg| 85% 87 | 8614 86% ' 18,100) Continental Can, Inc._._. 100] 651g Feb10|} 8853May26| 651g Oct] 95 
63 6312) 63l2 6414) 62% 65%) 655g 6812; 6653 6773 ‘ 168,800 — nig en Refining..100} 46 Jan21} 68!gMay28'| 297% Jan| 50ig Nov 
*10612 108 | 107 107 |*10712 1081q) ____ _--~|*10612 10712 : ce Og OR, 102 Jan23} 10814 May 2/| 2901e Jan 
76 77 7712 81lg| 793, 82 79%, 83 8llg 84le ' 87,800 Crucibe” Steel of America_100} 521g Feb 7} 8412May29'| 52 Jan| 747g May 
*98 99 Pe Se” ee ee et ' 20 os ESE 91 Jan 2} 100 May29| 86 Jan| 91%June 
3553 35%) 35l2 3633) 35 36%) 3514 3633) 3514 361g : 33,550 Cuba cane, Sugar....No par Jan27| 391gMay 9/| 2713 Apr| 34 Nov 
811g 817} 813g S212} 81% 8233] 823 82%) 82 82% ' Cu Sg Sree 691g Mar 1| 854 May 8! Dec| 83 Feb 
143, 1434! 141g 1434; 141g 153g} 1419 1419] 147% 152 H 8,100} Dome Mines, SASS 10} 105g Jan31} 1614 May12 6 June} 15 Nev 
351g 3612! 361g 371g) 35%, 37 3512 3612] 3512 36 . 20,400 mn W & W Inc__No par 25!g Jan21| 3753Mayl9| 25% 39 Feb 
16512 16612) 16612 168 | 16634 1677s] 16612 168!g| 168 16812 ' 8,700} General Electric._...____ 100] 1441g Feb 3) 16812 May29 | 127% Jan! 1581¢ Oct 
18812 195 | 197 205 | 201 207 | 201%, 20412; 203 210 ' 103,300 Cae — Corp....100} 118ig Jan21} 210 May29| 106% Jan| 164 Aug 
---- ----| 9053 90%) 90l2 91 | 91 91 91 91 : es a a 82 Jan 6| 94l2 Aprl4| 75% Oct Feb 
7lig 72%) 73 76%| 76 78 | 77 78 | 761g 78% : 60,509 Goodrich So ¥)-~----- 9 561g Janl0} 78%3 May29,| 38 Jan| 59% Oct 
107%, 108 | 107% norte 10712 10734) 10612 10612; 106 106 ' ‘ OR eee eee 103. Jan 8} 1091 Apri6, 9553 Dec| 104 Dec 
+ See 714 72 7212) 72 7312] 72 72ile : 3,500 Granby Gone Maa P- --7100 64 Apr21;| 80 Jan 3!| 74 Jan| 86 Oct 
42 4214; 423 15% 44 45 427g 4334] 431g 43% ' 12,200) Greene Cananea Copper_.100} 387g Apr25| 4613 Jan 9|| 381g Jan| 58 Nov 
, 7414 7514] 73%, 7412) 73!g 7434] 7319 743g ‘ 7,200) Gulf States Steel tr ctfs__100} 491g Feb 8 8012 May15. llllg Apr 
5773 58 581g 595g) _... _...|%58 5973) 59 59le ; 12,850) Huskel & Barker Car..No par| 40 Feb 6| 6ll2Mayl5| 34 Jan 4914 
5614 573s} 581g 5912} 58lg 59%) 58lg 59 58 59 ' 64,400) Inspiration Cons Copper.. 20| 421g Feb 6| 59%4May27| 411g Dec| 581g Oct 
261g 27 261g 27 2612 27 26 26 | *25 27 ' 2,600) Internat Agricul Corp....100} 101g Jan 2} 27!igMay 5| 10 Jan| 19 June 
85 86%! 85  8673| 85% 86 8512 *85 87 : 3,7 . =e 00] 48 Jan 4) 867%May26/ 38 Jani 65 June 
131%, 132 | 13112 13212] 130 13112) 13014 13334! 13112 133% ‘ 13,100) Inter Haverster (new)....100] 1101g Jan21| 1355s Apr23| 104 Oct| 121 Nov 
471, 477%| 471g 4814) 47% 5014) 4714 5034! 45 47l2 ' 157,100) Int Mercantile Marine...190| 2114 Jan31| 58%3Mayl9| 21 Jan! 33 
12412 125 | 1241g 1257! 12414 125%| 124 12812 120!g 126% H 151, = eee 100 Feb10} 12812 May28 Jan| 1251g Nov 
267%, 2714) 2714 28%! 28 2912! 2814 291g! 28 283% ' 90,000) International Nickel (The) 25| 241g Feb 3| 32% Jan 3'| 27 Jani 35 Nov 
5314 5414] 53l2 5412} 54 5553! 5S4le 5733) 56 56% ' 40,300) International Paper_.....100| 30% Jan 3| 57%3May28/| 2419 Jan| 451g May 
*7512 7614] 7614 7614] 7614 7614! 76!2 77 | *77 78 H 500} Do stamped pref_....100) 62 Janl3} 77 May28/ 58 Jan| 65lg Jan 
119 1225s! 123 129 | 125l2 1297! 12714 128%' 126 128% e 31,700) Kelly-Springfield Prine. 25| 68 Jan21| 129% Apri4| 41 Apr 
3512 3554] 3614 373g 36% 37%4| 3612 37 3612 37 ' 44,800} Kennecott Copper_...No par| 291g Feb13| 3733May26| 29 Mar| 41% Nov 
8212 8314] 8314 8412} 8314 84%! 83 84% 84 84% H 25,300) Lackawanna Stecl___.___- 109} 62t¢ Jan21| 843% May27 6512 Dec eke 4 
331g 3412} 3412 3514! 34 34%| 34 341g] 3312 34 ; 6,500) Lee Rubber & Tire...Vo par| 21 Jan22| 3744 May.2| 12° Apr Deo 
*56 S7lg| -.-. -.--| 57 57 |. 57 584) 57l2 58% 2,200) Loose-Wiles Biscuit trctfs 100] 401g Febi7| 58%3Mayl0| 1719 Jan di a 
*106 115 Se esomer ome .. eet) Fy alae aes 6: Meee aime Do 2dpref..._.......100} 94 Feb 5} 110 Apri7 53 Feb 
*7612 80 | *76l2 80 7973 7973 *76 80 717 #177 : 200) Mackay Compute... 2168 7) Jan22| 7973 May27 70 Dec i Feb 
*64 65 | *64 65 | -_-. -.-.!| 64lg 65 | *64 65 ' ee Ne ee 100| 64 Jani5| 65 Jan 4| 57 Jani 65 May 
441g 4612) 46l2 4812) 48 5llz, 49 50 48 61 ‘ 41,600) Maxwell Motor, Inc___...199| 26% Jan22| 51!2May27|| 2319 Jan| 421g Nov 
74 75%) 75le 78%) 76le 7814: 76l2 78 76 77% : 17, oe 106 oref........<. 100} 50% Jan22| 78% May26! 50 Dec| 69% Nov 
35% 3612] 36% 39%| 391g 4012 38% 39%) 38% 3914 : 11,000; Do 24 pref_......- -100| 19% Jan 2| 40l2May27); 19 May| 32% Nov 
18012 181!2} 18114 18414) 1823, 1863g 182%, 185!2° 184 1897, ‘ 139,200) Mexican petroleum... .--100] 162% Jan23) 197% Jan 2|! 79 Jan) 194 Oct 
OUT, TEI cone neath ices nn ali'tace -| - sine ee ee Do pref.........-...100| 105 Feb 7| 1038's Apri9}| 87 Jan) 107 Deo 
271g 27%| 27% 28%| 275, 28% 27i2 28 | 2714 2753 8,800} Miami Copper._____-- 5| 21% Feb 7| 28tgMayl9:| 22% Dec| 3313 Jan 
49 491o} 493g 5llo} 51 52%! 51 52% 521g 53 < 96,900| Midvale Steel & Ordnance 59| 404 Feb 7| 53 May29|| 41 Dec| 61 May 
Sa Ss: eres ee. 76 = 9,000) Montana Power__.-_- 100; 69 Mar28 7914 May27| 64 June! 811g Nov 
2012 21 201g 2114] 201g 21 2014 21 20% 21 3 15,400] Nat Condult & Cable-N» par| 14 Feb 8| 2112 Apr23) 13 Nov| 21% July 
6512 6553| 6614 6714] 661g 69 6812 6912 683%, 69 < 10,100) Nat Enam’g & Stamp’g_.-100| 451g Feb 8} 6912May28'| 37% Jan) 5412 May 
*100 103 | -... -.--| 104 104 |*100 105 |*100 105 2 2 eS Sees : 93 Janl5| 104 May27|| gg wWov| 991g Feb 
78  78%| 78 78%| 77% 78% 78 79% 791g 81% = 10,600; National Lead 64 Janii} 81% May29|| 4314 Jan| 69% Dec 
*10814 111 |*10814 111 |*108144 111 ,*109 111 .*109 111 s 100, Do _pref....- -.-.---100} 107 Jan 3| 1101gMay19|| 99% Mar| 1051g May 
175g 1753} 175g 177% | 1712 18 | 171g 17% 17% 18 Q 5,500| Nevada Consol Copper... 5) 151g Marl8| 18 May29)! 161g Dec| 217% May 
11933 120 121 124 1227, 124 122 123% 12012 12012 5 2,500; New York Air Brake... _ 100) 914 Feb 3} 124 May26'| ogis Dec| 139 May 
*60 61 | *60 61 6012 60l2 57 £57 | *57 60 ' 300| North American Co.....-100} 47 Janti| 61% May23|! 271g aug| 571g Nov 
551g 5614) 551g 56%) 53 55% S54lg 55 54S sé55 4 147,625, Ohio Cities Gas (The) -.. 25) @35% Febl4) 56% May26)| 351, Mar 
12 12%) 12 1214) 11% 1214 411% 12 | 118% 11% a ,900) Oklahoma Prod & Refining 5 8 Feb 3 1312 May10, Rtelgastert Gigi 4% 
Big 8% Sig 94 814 8% 8% 9 8% 9 5,000; Ontario Silver Mining....199; 5lzg Mar18 101g May 14 444 Jan} 13 June 
*38l2 39 39 ©6939 3814 385g . 3812 3812 39 39 & 800} Pacific Mat! SS -..-....- 291g Feb 8} 4012 May 231g Jan Dec 
941g 9434) 943g Q6le] G42 965g 94% 9512 9414 973 = 85,200) Pan-Am Pet & Trans ..... 50) 67 Jan21| 9733May29'| 631, Oct) 72% Oct 
ets Fe eee ee ae «ce o OR eres 100! 117 Jan22| 1631gMay24/ 86 Jan) 1241¢ Oct 
5512 5633! 55% 57 54%, 55% 54l2 55l2 54 545g ] 7,800, People’s G L & C (Cnic)__1090! 451g Jan22; 57 May26 395g Jan|' 61 Nov 
41 41%} 41 41lo} 40% 413g 40!g 41 ; 401g 40% oe] 9,600; Philadelphia Co (Pittsd) - 59, 30 Jan 3) 43 Apr28 21 Apr| 35% Oct 
5llg 55 55% 5953) 59 615g 591g 60 | 58 6153 z, 105,970 Piaree-Arrow M Car_..N0 par 38% Jan22; 6153May29|| 34 Jan| 51% Nov 
ties Gets ee Se < 500, Do pref... ......-l00 101lg Jan 3) 110 May29)! 8934 Jan) 104 Dec 
2612 267%3| 265g 27 2612 27 261g 2612 2614 2612 es] 30,500) Plerce Oll Corporation... 25) 18 Jan 2} 31% Aprl7|! 15 gept} 191, Oct 
59% 61 603, 623, 60's 621g 60lg 61% 611g 627 3) 44,400, Pittsburgh Coa! of Pa...190) 45 Feb 3, 62% May29)| 42 Jan! 63% Feb 
ao ee wae ot a: el ten. on 98 4 600, Do pref_...-.--..- -100 851g Marl7| 98 May28|| 79% Jan| 85% Dec 
793g S0l2} 80% 81 | 80% 81% 80% 82 | llg 817g! 12,900 Pressed Steel Car_...-_- .100, 259 Febll| 82 May28 5512 Nov; 73 Aug 
Jee ee cana hock aes, acct tas oe = Aiea aketee y) ------| Do pref.........-..-100, 100 Mar 3] 104 Jani# 3 Apr; 100 Aug 
*82 86 82 82 | *82 6 | *382 ie oe 3) 100 Public Serv Corp of N J..100, 82 Jan31| 91% Jan 7 85 1091, Mar 
*128 129 | 128 1281g| 12734 128!2 12612128 126 127 | ro) 3,200 Puliman Company...--..100 111% Feb14 igen Mares 1001g Jan! 132144 Nov 
8912 901s} 91 Q1le Ole 92ig BO 93144 92 93 = 10,150 Rattway Steel Spring.....109' 681g Feb10) 9314 Mayra | 451g Jan} 781g Deo 
*109 115 }*109  _ _--j .... —---| 1091g 1001g*109 115 | Q 100. Do pref_._........-.-100, 104 Feb 4| 1097s Mayl | 95 Jan} 1051g Deo 
2Zllo 21%; 21% 22le 22% 23 | 22% 23 221g 227% ' 17,600, Ray Consolidated Copper. 10, 19 Mar 4} 23 May3? 1914 Dee| 2614 May 
88 89 881g 8912' 873, 8914 8753 893g 88% 89 ‘ 26,700; Republic Iron & Steei_...100] 71g Jan1s8 ote Moves 272%, Jan' 96 May 
104 104 | 10353 104 (*103%4 10412 104%g 104%, 10433 104g) : Co 1 O60. ..-n<ceees 00} 100 Jan13 105 pe 925g Jan 1021, Sept 
115 11634! 11534 118 | 115 11714 114% 11612 115!g 116!2 ' 19,000! Roval Dutch Co (Am shares)| 70% Jan21| 1191!2May : z70 Dec 145 Oct 
114%, 11612} 11534 118 | 114% 11712 115 117 : 115 11612 t 156,300! Certfs for New York shares.| 86!g Marl3 119% May2l — ~Lanaaeamee 
95g 1034) 10 1012 953 10% 97g 10% 10% 1034) : 8, 800) Saxon Motor Car Corp... 10% 6\4 Mar2i| 12 veb2¢ 34 ag 18 Nov 
*205 310 20612 208 | 20612 2073, 20112 205 *202 208 | ' 1,200! Sears, Roebuck & Co....100} 16812 Feb13| 212 Maya! 13334 June, 761g Dec 
1312 144, 15 1410 147 14l2 14lg 14% 147 ' 2,000) Shattuck Ariz Copper_... 10 10 Feb19 15% May i 713. Dec) 18% Feb 
6533 66% 651g 67 65 67 65\4 67 6514 66% H 122,600) Sinclair Oll & Ref’g___No par| 3314 Jan 2 69% May 4 + Apr| 39 Feb 
643g 6512} 64 65 6212 65 63 644 64 6412 ' 10,000) Slos3-Sheffield Steel & Iron 100] 46ig Feb10) 65 2May24 Jan 71l4 May 
457, 49%) 495g 54 53% 55 52 533g 521g 5412! ' 20,700) Stromberg-Carburetor.No par 36% Janl0 ss May20)| "ae SEs 
8412 9023; 9012 997% Q98l2 10212 97% 9912 98 10712) : 189,500) Studebaker Corp (The) -- .109 45% Jan22| 10712 May "83% “Apr "727% Nov 
. we a gt ey Se ee: Cee Ue : 100' Do pref._.--...---.-100| 92 Jan22| 100 May 5 7 8012 July; 100 Nov 
60 64 64% 68 | 66 70 | 6512 681g 65% 69 ' 29,900) Stuts Motor Car of Am.No pay 42'4 ptt be May3?| if Oe a 
5le 71 ¢ 1 9144 52 | 521! 19,400; Superior Steel rp'n_..- 106 BF 2 j 4 
bs ll lh fl Rodis pet Gone oS Leah Bk a Be i 2 csc ate] tn Metal Senyaral| th Bool St Sal 
14% 14%| 14%, 15) 14%, 15 | 145g 14% 14% 14% ‘ 10,700} Tean Copp & C tr ctfs.No par 2's Mar 4 Ma 4 
275° 275 | : 27534 284 . 278° 28312 277 283 | 279%, 282 H 18, 700) Texas Company (The) -. .-100 184 Jan 2 202 Moy * 13612 Jan} 203 bm 
8944 9434) 9412 96 943g 975g 97 99!2 «=98 9914 ; 133,809; Tobacco Products Corp-.-100 72% Jan29| 99 frie 48ig Mar; 82% Deo 
10214 10214; 10312 108 105 105 {| 106!g 108% 10612 10714 ' 5,500 Do pref_...---------100| 99!g Mar20 106% May’ > Z87\4 Mar| 1047g Deco 
Ge ie ccsiaia 84 86 87 875% 90 95% : 2" 500! Union Bag & Paper Corp.100| 75 Jan 3) 95 4May29) 65 Jan) 80 May 
5312 55 | 53% Bale 52 543g 52 52% 623% 5314| : 20,500| United Alloy Steel_...Vo par| 37% Janil) 55 Moye 36% Ort! 441g May 
1321g 13314! 134 13514 13212 13514 1325g 134 | 132% 133% ‘ 26'200! United Cigar Stores_-...100] 10744 Jan 2) 139% Apr21|| 83% Mar! 108% Dec 
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10612 10714 10753 109 | 106% 10814'7106 1073, ---- ae) 7,554, Ventura Consol Oil Fields. 5: 4M 19| 1733s May20 tide: Ft yltioeoe 
Mi 15, | 14% 15 | die 15, | Re mE 7,715 Waldort System, Inc... 10, 16 May ---- 
1612 165 8 1612 167% 614 2 61g 2. Mining r22 173 May27. 1g June 1% Jan 
| ied’. as 1 20) Adventure Con....------ 25 = foes, ava7|| es” Deel oe’ ier 
99 1% 1 1% llg 1% 14 15g *76 2 7614) SP AOE cccocncecncenehe 25 3 2 Apr 5 44 Mar11| 1g Apr 5%, Nov 
i a ae, 2 * % | yn ie AR + ep gy tee ees 35| 10e Apr30| 95c Mayl4) 15 July| _.45 Mag 
*35g 4 2 8 P 4, “ “ } 200|Algomah Mining.......-- 44 an21 || | 4019 Dee 54 
*60 .75 *.65 .75| *.60 .75) *.60 30, 75.90) Ge Bs ditwnidicemewciinia 25 = er! 181g Mn 5) 10 3 Dec| 21% July 
37ig 38 | 39 40 | 39% 40 | 39% 40 | 3912 40 275|Amer Zinc, Lead & Smelt. 25, 10% DiS| 52 May29|| 40's Decl sa’ July 
*16le 174 +*17 1712 17% 173g 17!g 171g 17'g 18 110 PE 25 mM ewe = 14\g May29. 11 jan 1614 Aug 
49 «51; *49 «251 ; 50 50 | #49 51 52 52 S.a6el dsincns Commedia... 5] 10% Febas| 14s os | i 
13 13%) =: 1312 . = = oe _ bye ies! 1,300 Rutte-Relekiove. ra . 17\s Jan22| 27 May29 16% Dec| 33 May 
50 .50 50.8! . 03; *6) . - a 5| Butte & Sup Cop --- Dec| 731g May 
*24 25 | *2412 26 | *241g 26 | #24 2519) 27 27 1,70|Calumet & Arizona... --- 10) SF vow & ere as Del an’ De 
631g 641g 65 66 | 65le 66 65 6573) 6514 66 | "110 Calumet & Heela. 22.2 25| 350 Marl4 
*395 400°| 400 405 | 400° 410 | 498 413°| 403° 405 1,200|/Carson Hill Gold. ........ 1) tseMay 5) iets May2s| "6G Janel “iia Feb 
1312 13% 131g 1312 *1312 133, ‘4 1312 1312 -islz 1312 450, | aa et a 25) 4 ——— 48 * May27| 40 Dee 5llg Nov 
14% 15 | 15 15 | *15 16 151g 151g, *15 816 2, 124 Copper Range Co_.___--- 25) 3 3% M 14| lg Apri 3. Sept 
45 4512 45 46% 4714 48 | 473, 48 47%4 47h2) alone Wet ....-.-0-+---- 20, 2 ett Ble May14 4% Dec 67, Mar 
*3 3p #30 Blgs—ss#2HCisaBZ™NCO(iééSR=‘(‘éCé‘CSZ 2% 278) 4 beg Davis-Daly Copper _----- 10) as Fepas| 12! May29|| 81g Mar| 12° Nov 
a A i i fe 8 “a ia i 1212 7-843| Gast Butte Copper Min... asl 1% May 9| 3% Jan 6 3 June} 6 = 
04 101 10! | 58 4 ON choo ds ride, snehe tnitean ian =" 3, t 
as 235 Qig Zig 2% «63 |) «(21g 2%) 2 3 lle Hcacees = ne ieaetiikened oon 1990! 65 Auras ae ae THedene ome a 
*70 «72 | #72) «75 | #72) «74 | «#7219 74 pp py de Greene Gananes..--.-..-100) y ts ee Apr 4|| 4% Dec| 101g Jan 
“So | “tts 45 | ae * ? | 43 %. Sis rh wand 2,138| Hancock Consolidated - - - - a 200 Fet, 20 7% May21!|| 15¢ Mar 30c Sep 
47, 5 5 51 51g 2 5le Sle EEN 2° Jab 
By 64) 6 6lz Bie 64! 51, 5% lg 5) er ‘Indiana Miniag peels caes 35) 50c Mar 8 uy ar eet rm = os May 
Soe gti b> gil 22° 95 95 05) 85 1 1,206| Island Creek Coul..-.---. tS fee Serial 701s Oct! $4 Feb 
4954 5014 4912 5014 50 5014 4912 4919, 4912 4912 Se tee ee a: pr 32 May26| 191 Jan} 29 July 
°*85 86l2 #85 87 | #85 «87 | #8412 R6le, 85 +d 1,833|[sle Royale Gopper....... 25) ie i ye ee ee 
30, 3012, «3012, 32 | 32 «32 | Big 31% BL 31%) 1,563| Kerr Lake...........--- 5) 4| 153 May28 80 Sept] 1% May 
5% 657g ig 7g CqCOBg 533 6 | : a '260| Keweenaw Copper.....-- 25 ae oe 5 May27 3% Dec| 8% May 
ES See a ee in| 4% 4% 2,045) Lake He Coppers... 38, «2 Abel6| _3%May28'| 3° Jan| Sts Mar 
4 | 2 i Rife 3 La tn A - 
#213 3 234 3 * 314 343 319, 31g 31g) poke ease Vena tins _... 5| 2's Apr23| 3% May27| 2% Per 7 = 
Big | 3 34) Ba 3% Big 3te| 83. aie) 1,010) Massachusetts Consol... 25| 4 orl ee eet 4lg Nov 
"514 5le 5lg 5g 53, 584 5lg 584 55g A 22,738) Mayflower-Old Colony .- 25) 2 a 8 May27 “40 June 414 Oct 
we oe oe 7 | Ft os Se ols Tis 7,054 pn hata "1 33| 4912 Feb 7| 65 May27|| 5al2 Dec| 8612 May 
‘ jlo jlo ; 5 12 ‘ | 545 SEE éeeccacseaxe eo O° pe ‘ 1 , i} jis Dee} 201g May 
63 63 6312 64% 63% 65 | 634, 6414: 6314 yo * May'l9 ie Gonsolidated...- $s Mar26 | dts] s fH aaa 21 July 
*1714 18 | *1712 18 | *17\4 18 | *17!2 8 Last = ad Fuld | 835| New Arcat’an Copper.... 25) ts — 5 2023 May28 a Ce, fe Lae 
253 25g 2% 2% «2% = 2% 2g, 8 | 2,030|New Cornella Copper.....-5 >. ar 2| 11!2May26\| "9% Decl “17%, Mar 
1eN 18% 18% 19 | 19% 19%) 19° 30%) -... --..| | 3.215)New Idrls Quicksliver.--. 5; Siz May 2| Alte May22)| 12 Aug) 20 Jan 
92 1114 1012 1012 10% 104 *10 1058 10 10 | |  35|New River Company..---100, 8% Feb i] 80 May23l| 63g Decl 80 Jap 
£2014 2012 *2044 2012 *204 2012 20 20%4| 20% 2014 iy a it eee aes 100; 57'2 Mar 1/ 80 Mayiai| | ce: | 
*77 80 | *77 80 j 80 80 79 79 79 iat j 5,8: 20) Nipissing Mitmeg..._— as: 5) Si ¥eb30 1314 May29) 10's Dex 17% May 
11% 121g) 121g 127% 12% 13 121g 13 12 1 ao | 2,884! North Butte.........._. 15) -4 a 22 1 May29)| 25 Fev .95 Mar 
12 wi 2 1214 12% 12% 12 1219; 1212 se | 2,273|North Lake.--.......... 25} 25¢ Rei yA 3% May16'| i. i, Dec 
80 .80 .90 -99| 75 .99 .90 90) ~y 3 | 1,045) Ojibway Mining i rE oe 25) ree a 5| 29. May29\| | 32 Decl 45t, Jao 
a5 apis! seit ant a7 38°] 33 se] 30° 30° | algae tmeematen Co......-- oe as Marl7| 56 May29)| 4812June) 65 Jas 
3512, 3612 3714 ~s = | ¢ pd z + eee 25 d : 5 34 Dec| 20% Feb 
51 52 | 52 55 | 55 55le 55 55 | 55le 56 | jo Pond Creek Coal.......- 10] 12's Feb 8 bots naay27'| * Decl 78° May 
17% 17% «1714 18 | 171g 172 175 18 | *17 17% | 168/Quiney----.----------. 25, $2. Mar22| 6S'sMay27)| 88 Decl 78 May 
*61 62 | 6212 6434 65 65le 6612 661g 66 66 100, Ray Consolidated Cc spper 10) 19'g Feb & 50 8 May13!| 38 Dee! 57 Jap 
eas? 36 | 2q apt) 2318 238 e222 23 | 22212 23 |, gollSt Mary's Mineral Land.. 25! 40 Man22| 2512 Mayl9)| 7 Jan] 15% Dee 
*45 50 50 50 | *51 ---- *51 55 53 +4 | 1,845!Seneca Copper Corp_.n« par! 13 a 3% May26 || 2%, Dec! 5% Jan 
24 25 24 2434 2412 25 | 2414 2434 24 2414 Ee aS ee 10) l'g Mar 2 eae bs t| 2 Jan 
7 3 3, 3 3ig 31 : 25 Oc Janl3 2 May27 | 2 Sep 
Biz Ble 312 3% 3% 3% 31g 3 eine 2 3 335\South Lake...-._-......- 25, 406 Jantl| 45¢ Mayl4!| .106 Dec! .20 Jan 
om a & a 2 % a) | 26 at | 3,435/South Utah M &3_....-. 5 3 Mar 8| 7ipMay29|| 4 Feb| 3% Nov 
= i — ‘ - ot ou my r ' a eee 25 - > uz 29 lls Aug! 4%, Sept 
me maw te he | $ Big | 18,136 Superior & Boston Copper 10] J Mer s| *6 bayao|| sede] ant pee 
2's 2%) 2% 3% 4 3's 273 Sig 1 5 DP EIN s weseccnncebuon -- 25 2 . . 133 May28| .73 Dec| 1% Aug 
1 as) in mul te Re fel eS 4,000) Tuolumne Copper... _- ..... b| 43, Jan2i| 70%May29\| 30° Apr| BOI Oct 
Oh, G60| cat ont! ot gui! os" oot’ ep" opt $-260|0 © Genctt Roti & bein... 60) 42 jensl) DON Te) fel Bese 
2 4) 4 2 8 c re eo lol A nn in ee 1 
49 49% 49 491g) 4912 4934) 4914 493%, 49% 50 1,436) Do pref “= Santry = 134 May 9 31g May29, 144 May 41g Nov 
4 4/365 | Utah Apex Mining... 10% May29, 7 Dec| 12 Jan 
ee 3 31g) 3431 3 3% 314 Big 5| 7g Jan18 zy 
H 4 : 6 1,297| Utah Consolidated ______- 28 3 May23) 1 Decl 3% Apr 
10, 10's 1044 1013, 10% 1013 1 10%: 2 er 13,935| Utah Metal & Tunnel.._. : Bam 3 May26| 153 Decl! & Jan 
4 4 4 a4, ik: eee 25 4 P 17g May26 lg Nov 2 Jan 
a ee 25} 50¢ Jan 9 oresll as 36 Jan 
lig 1% =6llg 1%) dK lg 1 llg 1 yy GEM Bn) ~ -—- ~nepemeeroterne 25| 15 Mar 5| 21 May Dec 
19, 19 ‘| 19 191g) 18i2 20 | 18tg 21 20g 31 s\n dag 95| 40¢ Mari3' 1% May27 40Mav 1% Mer 
a ee i sf 1 1 1 














* Bid and asked prices. 4 Ex-dividend and rights. ¢ Assessment paid. 


6 Ex-stoc« dividend, 


b Ex-rights., 


3 Ex-dividend. wo Half-paid. 


ay 
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~ Sonepat e Stock Exchanges = pe 
a : Last | Week's PB ag Sales Ra: 
nge Jan. 1. 
ute Bond Record. —Transactions in bonds at Bos- | _ Bonds. Price. Low. Et High. Week Low 
xchange May 24 to May 29, both inclusive: Booth Fisheries s f d 6s 1926 oe 
Tare Chic City & Con Rys 5s’ ee i 53 10/000 a” 4 
"er leans aed ane | tows ome dee. | Seoareaee si SX S| toe Mel eee 
| -1. ae) Re a ~ 4 
7 | ‘ | te PF poor Chicago Telephone 5s_ 1923}___ 36% 4 ? ‘jos 36 peel ee ee 
= SE RTT — \Low s a Low. igh. one 5s.1943|______ 93% 9334 1000! 92% a sey, Jan 
“~ ~ ie © Ist ca ae yj , 
lst Lib Loan $8_1932-47|-2 27 98 44 OB. ro ba Set O1.64 Jan] 98.90 Mar ——— an = ae _ oe = 
2d Lib Loan 4s. 1927-42) _ 7-277 94.44 94.64, 7,700) 92.04 pias 04 64 Mi — 
Ast Lib L'n 434 8.1932-47|____- 95.64 95.64, 1:600| 93.24 Mar| 96.50 Jan Philadelphi 
2a Lip L'a ea 1027 48 ------ ree 05.40 ft SiMe) Be us Pyne phia Stock Exchange.—Record of transactions 
tet tame pres eae 95.44 06.04 105,300 04.40 Mar 96.50 Jan nip — May 24 to May 29, compiled from official 
48..1025)...... d ° 
aon Sau Shen Sctses | mae | TSas| Sta Sem he | ——— 
Sie oeePiaagis gaa: 1924|____.-| 109 109 
Fe 1,500} 100 Jan 110 M 
AWG & W188 1 ba-210650| 272 Sx fim) wee es oe ars May “East | eae Ran 
> So 1 1940 ss 8 % 17,000 79 eb 84 May St Sale. | of Prim. shen Range since Jan. 1. 
ee 91 91 | 3,000] 90 Apr 94% Jan ocks— Par.| Price.\Low. High.| Shares. Low H 
ry ad “1s usmnas acl 1929 92 92 92 6,000) 89% Apr| 94 Fad Alliance Insurance-_-_-___10) 22 2 ' ae 
Mase Lighting 7s.1024-28\---7-_| 100 100 | 1 1'000| 99 May 87% Mar | American ‘Milling=~27~ joo 2023] i" 1” 35 60 Jan) 71” May 
Miss River Power 5s..1951| 80 | 79 80 32 “000! ; oe — se a = : M 4 ae ° ay 1234 Apr 
Mies River Power G0.-1951) 79 80 2,000 77% Jan| 80 May —— Railways-_--_- ae aes 19% 19% 14; 19 May! 12% Apr 
Seen 4 1933|.....- s9 80 4,000) 89 May| 93% Feb| , referred_-.-__.._-- ee Dawe se 67% 68% 522) 6 i Mey| Ooo. Jan 
Pond Crock Coal Gs...1923|"56"| 96 96 | 6000, 92 Jan| 98% May eunaein Lamina taut tae” ai" 2434] 110 2034 “Apr| 28” Feb 
Punta Alegre Sugar 68-1931|_____- 36 «88,51 s8000| 87 _Jan| 10034 May Sabt eieae fumes: 100|i04""| 10135 104 700| 6534 Jan| 104 May 
Bwitt & Ge lot Be c194\-2222| 99% 9754] 29:000| 96% Mar| 9756 May Butt & Susq Corp pf vie 100) 62%| 51% 62%] 365 $0 Feb] 53 Jan 
U SSmelt, R & M conv 6s.|___-_- 103% 105 oon 85" Weul 106° bans see eng “oe oi me | eee 100, 40 San) 41% Feb 
Western Tel & Tel 5s.1932|------| 89 | oo 9 Feb| 105 May ec Storage ~“tehdaang, 74 734% 75%| 3,204 Jan| 7734 May 
eae: 4% 91 7,000: 89  Jan| 91 Mar — Asphalt_-.....100 76 69% 76%| 7,913 30° — 7634 May 
= gamma rag H ’ an| 76% Ma 
Pittsburgh Stock Exchange.—Recurd of transactions at | WsuTance Co of N A-- 10 "32% "Bi "32%| °'270| 355% 3an| “32 May 
Pitteboee Bie Se teat Prey ope - 16 4 4% 32% 270| 255% Jan| 32% Ma: 
ha ay compiled from official sales | Lake Superior Corp__--100 20% $5 Stn uae” fl May 
g Lehigh Navigation 5 See . P, te 16138 4 ph 
ag iol Lehigh Valley.-...-....- 50, 59%) 58% 59% 487 63 | oo 
urs ¥ ies es | Midvale Steel & Ord_._.50'_.___- 51% 52 110 as ee : See ee 
Sale. | of Prices. "i Week Range since Jan. 1. Minehill & S H_---.--- §0|...... 514% 52 16 50 Jan| 64 Mer 
Stocks— Par.| Price lLow.  High.| Shares i Pennsylvania- 677.777 50\" 4734 4754 48%4| 2,207 fay) Axe ob 
|| Price. \Low. " High.| Low. High. Penn Trafie ghee 50 4734| 4784 48%¢| 2,207] 44° Marl 489% May 
Amer Sewer Pipe____-- 100 25 | rennet ge hah 24) sagrers ° pr 133g Mar 
Aime Sem ims ccs OR | BO | BEB HS San) BE May | Mosel Comunnve inh” abi ais ali) aa) ath nl al May 
eee Wied Glass Mach 100; 85%) 85% 87 $70 Jan} 94% May ref (cumulative 6%) - “50 355%| 35% 36 230) 31 i ee 
pe -----------100 | 85 | 8586 179 77% Jan| 86 May | Phila Electric of Pa___--_- 255%| 25% 25%/| 7,124 oats Jan| 30%¢ May 
maneas G 8. ----------- 55 | 55 87 50) 55 May| 57 #£May | Phila Rap Tran vot tr 72050 27%| 26% 2734| 7,272 _ in| = he 
Columbia Gas & Elec.2100| 53 | 524% 54% 455, us 2. ae Phile Waa ee = “189| 88 Abt 71 Jan 
ee Ice, com__50}_- | 7% 74 280) _" inn OK May Reading --- eee a 90 80 90 201 76 May a7 say 
rucible Steel__.._..._- 50; 2574) y, 3Y | Tono-Belmont Develop't _ . = 
Harb-Walker Refrac, pf100 , oe 101s 101s, a 82% May| 82% May | Tono-Belmont Develop’t- aa 334 34 "3% 1 906 0% = 15-10 May 
Indep Brewing, com_...50,. 4%| 4% 6 “| 2,542! © Semi 16136 May | Tomcveh Mining........- a 4S) 26 ee 680) 2 an) 4 May 
Gee Seowtag. eon... I | 3% cs 542) 1% Jan 7 May | Union Traction wnereoe= 50 41 40 41 931 37° Jan ;. = 
La Belle Iron Wks, com.100 _--_--| 103. 105 185) eits Jan| 16 May | United Cos of N J_-.-- .~ --=--- 19034 190% 25] 185 Feb 03 May 
Lone Star Gas____.._- 100 270 | 265 285 555, % Feb| 105% Mar | United Gas Impt--__-__! 69 69 70%| 783! 67% aaa 174% Jan 
Lone Star Gas. —..-.-1 09 370 "| 205, 285 188 170 Jan| 300 May | US Steel Corporation. “100 108 | 106% 109%| 5,860| 88% Feb bos May 
Nat Fireproofing, com__50, 10 | 934 10%| 925) 24 Jam, Mey W Jersey & Sea Shore. ..50 --._.. 42 42 5] 413 Ma “48 Jan 
a Vireprocting, com... ae A 925 5 Jan! 11% May | Wm.Cramp & Sons....100 135 121 137 3,233! 75 Feb 37 re 
onio Oe estas i 1| 265¢| 26% 30 oaal ~4 — Fe ay pad rom aes. gpa a --9~-4 |. 9 944 | 105) 7 Mar 9% May 
o Fuel Supply---_--- 25, 51%) 50% 51 3 oy n 316% | 
9 Fuel Supply --.. | | \% 735) 42% Feb| 51% May | U8 Lib Loan 34s-1932-47|_____- 99. 
Oklahoma Nat'l Gas. - a 37h4| 37% 88% 1,931, 28% Jan| 38% May | Ist Lib Loan 4s.1932-47|_-___- 03:30 93.30) *'650| 92:30 Feb] 98.90 Apr 
Shite ea pn  HR) ae | en Oa ee BN 
tisburgh Brewing, com50--——- : {| 1,845) ~ ay Ab L'n 4%48_1932-47|______ 95.30 95. ] j ‘ 
moet 2 Bw 2 a BMS) ROS oS Beka a ne Bit 
yurgh Coal, Com 62. | 4 "eb| ay » Loan 4148_.-1928|-_--_2 95.40 96. ; 
pupraterred.. gosennwo 97% 97 2ee | 158) 8536 Feb; 98 May 4th Lib Loan 44%s_-1938|..-_-- 94.80 95:70 39300 93.00 ye 95.70 oo 
Pittsd & Mt Shasta Cop l | in we | ae a ee oe ae Amer Gas & Elect 5s-.2007/ 86 | 86 86 : 83)4 Abr 88. Jan 
Siem & 34s Shasta Co a! ae 5,300) 2le Jan) 46¢ Apr Baldwin Locom Ist 58-1940} ---..- 10014 100%4| 2,000) 100 Apr 100 — 
Pitted Plate Glass. com. 100. nce | 120° 120 ‘fool 116 Jan! 120° “Jan Choe Ox & Gulf gen 58-1919 - =~ 11044 1934] 3.0001 110, Feb 10 xis 
verside East Oi ..5| ; me an pea mp mg 14 Rey, +4 
enste est Ok 1, denen 1% 13 16 ae 4 4 Feb 1% May | Elec & Peop tr ctfs 48.1945) 6814 68° O83 3:00 + Mer ites —. 
Riverside Western Oil...25, “9 | 9 9 20, 2% Jan| 344 May Go onal... 1963) ------ 684 68%4| 200 65 Mar| 75 Jan 
Riverside Western Oil---2 5) oo | 2 2 | al May! 9 May | Eauit Illum Gas Lt 5s-1928|_-___- 10234 102%4| 10,000} 10144 Feb| 104 = 
bay Be Natural Gas___-100)_- 134 134 | ‘105) 122° a 138° May Lehigh Va iley — 01028 a sali 021% 102 3000] 10134 Jan| 10234 Apt 
n Natural Gas. 77 ido)..---.| 184 184 | 13 jan nA Valley 6s... 928)... --- 102% 1023%| 12,000] 10144 Jan| 1 
U 8 Glass. -——_--—---"100) 480, 30  Feb| 40 May | Lehigh Val Coal Ist 58.1933) ——--—- 100 100 | 1,000 an| 10035 Mar 
Weat'house Air take. . Sc) ii3i| 113% 11436, _ 945} 93° Janl 116 May Natl Properties 4-68-1940, 303/| "30, "40 | 181000) "30, Apr| “40” May 
bag nb na Elec & Mfg_50 3° 57% 59 1,783| 40% oe Me May Pee Ww & Betis 4 *Sr1921 08) o7°* 97°) 10/000, 95 Feb| 97 = 
4 yaepelincenenms * Bad 2 - 5 1783) 4 ay 8 48.---1921)-.--.. oS 
W Penn Tr & W P, com-i00|'"ia"7| 133% 14 100} 59 Jan} 70 May | Philadelphia Co— 7 ee] ae 
4 70; 12% Apr} 14 May Cons & coll tr 5sstp.1951| 89 885% 89 | 31,000) 85% A 8 
atic | Phila Electric 1st 5s..1966|....-- 9534 96 | 26,700} 93% ‘aoe 987 Sof 
a | . 4 Phila & Erie gen 4s. .-1920|_____- 97% 97%| 2,000] 97 Mar a 
ci ede 5 75 $1,000; 52 Jan! 75 May oe temporary 5s- -- - - 101%} 101% 1014 1,000 10134 May 1014 ay 
nited Rys Invest 58.1926) ; “Js 
conlonge Stock Exchange.—Record of transactions at Welsbuch Co be------1980€83zL O84 98M 2'000| 95 Sani 08% May 
icago May 24 to May 29, compiled from official sales lists: | : — 
Taare. | Sales Baltimore Stock Exch i 
tase ots Rana ‘in ESA a - ange.—Record of transactions at 
re partie. lise” wue.| a eee _ ms imore May 24 to May 29, compiled from official sales 
* _ | lists: 
American Radiator. ..100 RES | 298 300 | 48, 275 Apr| 300 May ih 
aa eee Tk 20| 85 : Sales 
Amer Shipbuilding----100)-—--—-| 132 135 | —130| 100° ‘Feol 136 nd gore | 
| 234 ¢ | { ; 
jour é& Co preferred--—-| 10834) 10316 10434} 4,701| 100} Mar| 105 Apr | Bale | of Prices. | Week | messes ok 
Booth Fisheries, « 7 on | Stocks— Par.| Price. Low. High.) Shares.) — Low 
ae 01 an)) 22 | 21% 2 7, 273 18 rep 2414 May Price -  Htgh.) Shares.) si | Htgh. 
2 orate com|~~-~ ~~ < Z 1,340] . : jar | Alabama tee a weaus aes | 80 8 | 
ea en on io” 7 1034 2" 360) eit —— 1 Feb Second preferred_-.-100)...--.- 68 SB “7a 60 yan) 0 Mey 
call Gates haa | 76541 re eons rd 11 Feb | Arundel Sand & Gravel.100, 42 | 38% 42%! 1,136) 34 3a 70 May 
Chie Rys part etf "2"--_--|..-_-- , Po 58 —_ 78% May | Atlan Coast L (Conn) - . ee | 96 96 | 10| 39° May| 96° May 
Chicago Title & Trust-100/ 308°") 205 210 1 aed 9 Feb | Atlantic Petroleum.----10| 35 334 3%! 5,825) 2 Taal 96 ~=May 
Semen poaite Edina, 100! 113 rh tr 1, aanl inp rt 210 May | Baltimore Electric, pref---/|------ 42 42 | , 20 42 May! 3% May 
Con ogame : 8% 9%! 5'270 FF oon 115 Jan | Baltimore Tube-------100).----- 82 85 | 771| 70 "San| 90° a 
Cudahy Pack Go com.2100| 119%4| 120 191 rt 10032 - br! : 9% Apr Preferred - - oes 92% 92% 10, 71% Feb C 0 May 
Sache we + I adele r+ 90 265 a — 123 May | Boston Sand & Gravel, pref! ..---- 50 50 25| 44 . i 92% May 
ined wan. 100|...- 114 115 161 109 — 100 May Ceeten 0G. cccccesees of 160 160 150 160 Ape 60 — 
aes Capen ae | as 7 Ge — 115 Apr | Celestine Oil v t-.--------|------ 1.20 1.25, 3 575) ‘l Mar "7 Feb 
Hart ,Schaff&Marx,com 100)_...-- 85 87 "400 68 rob 4 aay | Commercial Set? 5 °- Rape 08 tis! mn 03 May “ san 
5 So erie pl a4 20] 108% A »} 87 May } Consol Gas, E L & P.-.100)..---- 108% 111% 873) 103% Ape 111} a 
Tuientie Brick Saker ax a 68% 70% Pe 4 — lil Apr | Consolidation Coal_-..100, 86% 86 87 | 653) 7814 rt us May 
aw D..........- 33%| 30% 323¢| 24,320 19% - | 7034 May | Cosden & 3 a ee 9% 12%! 26,531) 6% Feb| 2} May 
ce TR Sonate a | oa saan) is 6 =e 34 Apr eS Se 5 4%, 4% 5 | 9,840 4” Jan y i May 
-;  * enthatena - 7 Bi OK| 7'810 nae ae 22 Apr | Davison Chemical_.70 par| 38 | 3634 38% '775| 32 J 4044 wreb 
mid West Sh haereetge  ad | as 38° ’ sol 24 4 4 — sd Elkhorn Coal Corp_----50; 30%)| 30 30% | 2,047) 27 Mar! 30% oney 
Larose Geieietes camp. etno | oe ae 0 ay | G-B-S Brewing, com_.-100).-.--- 34 %| 275) 4 May) % 
bale + lng rapes Dae | rr: a7 + © —_ « May Houston Oil pref tretfs.100| 94% 044 ror" 1 343, 7214 al 101 May 
e OV en Ww ire F ence_ 20 ens ae 6 ) WA 7 373 > 4 ay Rights ao te tee glial ita 5) 7 . i , | 
| perl niche aap wa" oni ag ants Abe ._.8 May | John E Hurst “| SEE OES : 40 40 | 708 40 May, 40° May 
g Prefers! danocaaaes + ate | Teese 108 | = red aoe swan Mer & Min Trans V T.100!..---- 65 65 | 48| 5434 Mar| 72% May 
age em —— ‘us . De ! 0% ay | Mt V-Woodb Mills vtr 100)..---- | 22 22% 1: , | 253 
a= = Mu <chsensenn ass | eeeens | ts, = a = 2834 May 3244 May Preferred v t r_----- 100] .-.--- | 89% 904 256 7 Feb 9254 May 
Sears-Roebuck common 100! 20214, 202 20834) "983 168% May| 54 May | Northern Centra 1 ""50| 74%| 73% 74% 53| 71 #£4Mar| 80 eb 
en common 100 40° | 126 140°] 1,153) 11254 — 212 May | Pennsylv Water & Pow-100) ------ | 88 88% 485 77% Jan) 88% Ma 
ae SW cenmen.... 255) 60 | ee aeons ve ashe fay| 140 May | Public Service Pldg, pref_-|------| 9634 9644) 94% Jan) 96% May 
Stewart-Warner Sp com 100) 984%! 94 994 9,120 84 b Ape) 13016 “Age | United Rolleay 6 - i --5,-- ee | 220 24 vd 2016 Hen 
Stewart Warner Sp com 100} 98% | O8 $05) 9.188 Se Jan| 9934 May | Wash Balt & Annap..--50, 29 | 27% 29 | 1,492) 2434 Mar) 29 May 
Seeeees Wels.----=s-- 100 - i37i4| 190% 147° | 98.3701 116% Apr 49 May Preferred. ..-.-------! 50| 37 | 37 38 170| 35% Feb| 38 A Jt 
Sues & Co....------108 Tie] 30GRe 16 | Beare tes jan 149% May | Wayland Oil & Gas...---5) 4 | 4 4 | 400; 3% Feb) 4% Feb 
Swift International.__---- 5854, 5844 61 | 9,026 41% eT es ee | aes. | | | | | 
Union on ony ay tee ’ 4 Jan) 65 Apr | Alabama Cons C & I 581933 ------| 84144 8414| $1,000) 81 Feb) 844% May 
on Carbide & eel ny | cox T0xl City & Suburb Ist 5s. -1922).-.--- 98 98 | 10,000 
de Bl oon ts oi Fe Jan| 73% May | Consolidated Gas 5s- 1939) _-- a 99 GY | 1 ,000) 44} Sone) 100% “a 
United Paper Bd com_—100) 2344 | 33% 2434) 1-00 1796 Jan} 2435 May | ConsolG, EL &P 434835, 844) 54 8434| 11,000| 8354 May 8534 Jan 
Wend. Mente, & Oo. B00.) -- <2) 1H 925 110, Jan| 112 Jan 5% notes...-----------|------ oe*4 99 | 52,600 95% Jan} 99 M 
Waren & Cogeommen- 100) 90% | 82% 9035) BO 60% Jan| 20% May | 6% notes..------------ |e xan ce 734 97%4| 3,000, 97 Mar| 98% Feb 
May OM matth..2-c<beceeens 100%. 10072 101. | 6,000! 100% Mar| 101 May 
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' Thurs. | Thurs. Sales 
| Last Week's Range Sales Range since Jan. 1. | Last Week's Range for Range since Jan. 1. 
| Sale. | of Prices. for | Sale. of Prices. Week. in 
Bonds (Concluded)— | Price. Low. High. Week. Low. High. Stocks (Conciuded)— Price. Low. High.| Shares Low. | B@h. 
onsol Coal ref 4148_.1934 __.--- 87% 88 | $9,000, 87% May| 88 Feb | Simpson Coal-_r-------- Wi asieae 6% 7%! 2,500 6% Apr) 11% Apr 
. Refunding 5s__.-..1950._..--- 90% 90%) 1,000; 88% Apr! 92 Jan | Stand’d Gas & Eleccom a 39 | 38% 41%) 1,800) 29% Apr 44% May 
Convertible 6s.---- 1923)...-.- 100 100 | 3,000; 9934 Jan; 100% Apr Preferred r -.-------- 49% 49% 50 150| 49% May!) 50 May 
Cosden & Co Ser A 68.1932) 102 98 10% 14 | 99,500, 84% Jan) 102% May | Submar Boat Curp vt c- 3 16% | 16 17%; 21,506} 10 Feb| 18 Apr 
Series B 66....---- 1932, 101% 98 103 14 103,000 85% Jan) 103% May | Swift Internat’!_r------ BBl-ecses 59 61 f 40% Jan 65% Mar 
(Old Co) refund 68_ .1926)------ 99 101%| 5,000) 91 Jan| 101% May | Triangle Film Corp vt ¢@- 5| 1% 1% 1%] 3,200 4% Feb 1% May 
Cosden Oil & Gas 68-1919) oo ae ase | 100% . "| 6,000} 99% Jan 10044 May | Onited Profit Sharing-.250| 2 9-16 1% 3 77,000 7-16 Jan: 3 May 
Elkhorn Coal Corp 68-1925, 99 98% 8,000; 98 Feb| 99% Jan | US Light & Heatcomr 10) 2%| 2% 2%! 2,000 1% Jan' 2% May 
Fairmont Coal 56_----1931).----- 91% oT} 11,000; 91% May| 91% May | 0 SSteamsehip--------- 10) 3 | 2% # 3%} 45,200 2 Mar 5% Jan 
Georgia & Ala cons 58.1945) _----- 92 93 *| 7,000| 92 May| 95% Jan | Waltham Watch com-r 100) ------ 39% 39% 500| 35% May| 46% May 
G-B-S Brew income 5s. 1961 a : 234) 80,500 1% Ma 3% May | Warren Bros-r------- 100; 50 49% 51 2,200] 421% May| 52 May 
Funding 68_------- 1934;.....- 20 20 1,000; 20 Ma 20 May | WayneCoal-_---.-------- §)..5--- 3% 64 3,800 3% May 4% Apr 
Houston Oil div ctfs1923-25, 112 | 112 112 | 8,000} 98% Jan| 117 May Weber & Heilbr. comer. (t)| 16%| 16% 17%) 5,300| 16% May| 18% May 
Indiahoma ref 6s---------'------ 98 100 | 17,000) 94 Apr| 100 May | Wright-Martin Airc ae 6 5% 7 | 35,500 Feb 7 May 
Kirby Lumb Contr 68.1923; 99%! 99% 99%| 5,000) 98% Apr) 99% Feb Preferred_r___.----- 00)------ 81 85 700; 65 Jan} 85 May 
Md & Penn income 48.1951) - ----- 12 12 | 30,000; 12 May; 15 Jan Rights 
Minn St&StPC jt 58..1928'_.---- 884% 88%; 6,000) 88% May! 93% Jan British-American Tobaceo.| 5% 5 5%| 3,300 5 May 5% May 
Pennsylv W & P 5s. --1940)_----- 90 «90 | 4,000; 89% Feb| 9044 Jan | Houston Oil-__-r--------- 5%| 4% 7%| 18,0001 3% May| 7% May 
Seab & Roanoke 5s_..1926 ------ 97 97 1,000} 96 Jan| 97 May | Royal Dutch Go. PF. ccocnvsleesans 19% 20 600} 1944 May; 20 May 
United Ry & El 4s__--1949| 734%) 72 7344| 12,000) 70 Apr) 76% Jan | Swift & Co_r_--.--------|------ 7 7%| 2,500 6% May|' 7% May 
Income 4s...--.---- 1949, 55 55 55 | 23,000) 48 Apr) 55% Mar | Tennessee Copp & Chem-r|------ % 1 1,000 % May 1 May 
Funding 58_------- ee 724% 72%| 2,000) 69% Apr| 76 Mar Former Standard Oil 
I is iw SERA 93 93 | 2,000) 92% May! 96 Jan Subsidiaries 
Wash Balt & Annap 5s 1941 ------ 80% 80%) 11,000' 80 May! 83% Jan | Anglo-Amer Oll_r-_----- £1| 24%) 24% 25%!) 5,800| 16% Jan) 26% May 
Illinois Pipe Line_r-_---100)------ 195 197 30} 1 Jan' 197 May 
ne iiss i Sea | SB | BBS oe ae 
j : g Prairie Pipe Line- -- --- : é ar ay 
Volume of Business at Stock Exchange South Penn Oll_r.....100| 335 | 335 340 41| 292 Apr| 350 May 
Se ee 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Stand Oil (Kentucky) .r.100) ------ Jan May 
DAILY, WEEKLY AND YEARLY ews Otlof N J_r-100) 755 730 761 656) 668 Apr| 761 May 
pT IES ndard Ol) of N Y_r100)------ 388 390 30| 310 Jan) 395 Apr 
| | Union Tank Line_r_-___100)------ 136 §=6136 10} 107 Jan| 136 May 
Week Ending Stocks. | Ratlroad, ‘State, Mun. Untied Vacuum Oil_r_._._...100| 448 445 454 115) 395 Jan' 490 May 
May 30 1919. &c., | & Foreign States Other ou Stocks A 
Shares. | Par Value. | Bonds. | Bonds. Bonds Alama Duke r.-_---------| 8% 8% 8% 500 84% May 8% May 
fe aa 5 3 3% 4%| 18,055 % Jap) 4% Apr 
Saturday ..--.----- 870,377, $81,992,200 $1,252,000) $480,000] $3,802,000 | Alliance Oil & Ref-r_---- 5 5% : . 6,450 4% Apr 6 May 
cosines 1,995,338 181,679,300 3,139,000 1,544,000} 7,414,000 | Amalgamated Royalty-r-_1) 1% png 1%| 52,500 1% Apr 2% Apr 
ED oi o.s wagbate oe 1,806,341 167,181,100 3,998,000) 1,011,000; 8,472,000 | Amer Ventura Oil_r-_---- 1) onenae 10¢ |170,100 5¢ May; 10c May 
Wednesday --.---- 1,610,543 148,737,800 3,611,000) 456,000; 8,646,000 | Atlantic Ores & Ref_r_---1)------ 1 3-16 1 5-16| 4,700 i Mayi15-16 May 
,_ 1,446,931. 131,202,725 6,852 "000! 659,500 9,756,800 | Barnett Oil & Gas_r_---- 1) 5-16) 3-16 5-16) 17,200 -16 Jan| 5-16 Jan 
_” pacebainneciate HOLIDAY | | Boone Oll_r_-_--------- 5) 134) 13 15 | 39,600/ 3 Mar 16% May 
——— Boston-Wyoming Oll_r..1; 6l1¢ 60c 62c | 66,000' 18c Jan' 67c May 
| ee 7,729,530 $710,293 ,125 $18,852,000) $4,150,500 $38,090,800 | Can-Amer O & G-r_---- 1) 1 MY 1% 1%) 24,000) 1% May 1% May 
) ; Seomeeseee Gy | SS | Bae oy Mel ie dew 
ontinen Ws cies | 65,550) pr} ay 
Sales at Week ending May 30. January 1 to May 30. Cosden & Co. com_r_...5| 11% 9% 12% f | 6% Jap| 12% May 
New York Stock | Crystal Oil & Refining_r_1)------ 1% 1% 70| 1% Feb| 2 
Exchange. | 1919. ; 1918. | 1919. | 1918. Curman Petroleum.r....1 — 1 1 | : 300) % May| 1 5-16 Feb 
| o l aca % , } } 
Stocks—No. shares...|_ 7,720,580 3,572,407, 105,073,721| 61,997,179 | uke, Gone Rovalty-r---t) 14 so i Joe * i i oe 
Par value.__--_---- $710,293,125 $336,654,200 $10,223,837,080 $5,806,711,250 | kik Rasin Petroleum-r_ 5 10%| 9% 10%| 9,400! ® Jan 11% May 
— oe e----- iam Oo ce ages $12,900 | Ertel Oll_r_......--.--- ; sae 2 23,800) 7 May| 9 May 
: Esm 5' 19¢ c ,000' ? 3¢ 
Government bonds.-_| $38,090, $00 $30,615,000 $973,570,500' $32,656,000 iesGicue.. a 38 2 SS oan 2 ae eae 
State,mun.,&c.,bonds) 4,150,500 3,032,500 160,488 ,000. 88,784,500 | Gienrock Oll.r__.......10 7% 7% 1% 31.500! 3% Mar 8 Apr 
RR. and mise. bonds. -| 18,852,000 4,428,500 227 ,645 /000) 122,808 ,500 Gulfport one ¢..... 100 = iit 38 33.500) 2% May! 38 May : 
| ; um Cove Oil.r_.-.-- 100) 12 S1é Ma ay 
Total bonds_-_------ | $61,093,300 $38,076,000 $1,361,703,500 $604,249,000 | Hercules Petrol Class Ar 10 «ii 10% 11 4,300 10 Mar 11 May 
ety High Gravity Oll_r_....-1/------ 22c 25¢ | 32,200 20c May 40c¢ May 
DAILY TRANSACTIONS aT THE BOSTON. PHILADELPHIA AND Homa Oil Co.r_......-- 1; 5le 55e 58c | 29,000| 40e Mar 58ce May 
BALTIMORE EXCHANGES. Home Oi! & Refg_r wi_.10| 38 37% 39 21,000; 10 Feb 40% May 
ee ee : = egy ~ ee oil, i gemebenene: or ts ae ere — 75 Jan 144% May 
LT Pea % % ’ | 55e Feb 5% Apr 
ait | _ Boston. | Philadelphta. Balttmore. Internat Petroleum. aH 31%) 31% 32 | 3.000, 16% Jan; 35% Apr 
¢ sland O ransp_r._l 6 4 A % Jan \y% Mar 
May 30 1919 Shares. Bond Sales.| Shares. sara Shares. Bond Sales Kentucky Oil & Ref_r...5| 25 24 25 12,240! 15 May 25 | May 
i 1 u“% iz 
Saturday _....-_- | s9a00l s21.4ue 9.003] conus, Gare Geseee | Eoetecty Powoloum-s =) 6.1. 30 | Ol Semel dhe dene| See tae 
Monday ..---.-.- | 70:381| 93,200 12,657, 71,300' 21,635 145,500 Ae J ae < ee” pred a. 
Tuesday __.-..... | 56,058) 144,550| 19,137,  63,650| 18,477, 135,500 | Louisiana Oll & Ref-r--60)--.---| S. 8 2a ee 4544 May 
Wednesday .____- 41,958! 228,750) 14,048 54,400 7,322, 178,200 Orp-f-..-.10) 31% 4 4a| 14,700' 3 en ay 





’ , ; Metropolitan Petroleum 25) 3%| 3% 4 | 19,000) 2% Jan 4% Mar 
Thursday wages 21 | eI DAY | 57295; 48,000 | Mexican-Panuco Oll....10, 11%} 1034 11%| 10,500) 10% May 11% May 
| Middle States Oil Corp_r_1) i% 1% 2%] 11,000) 1% May 2% May 


97 5| 
eee | 240,664) $518,950| 69,953! $269,850! 61,544! $587,200 | Midwest Retining-_.__.50) 188, | 187, 191, | 4,275) 124 = Jan) 196) May 
























































Midwest-Texas Oil.r....1| 1%} 1% 1%! 11,800| 1% Apr 1% May 
= 2 Morton Pet of Me_wi_r_1| 434) 434 4%, 24,700 1 Mar, 5% Apr 
‘ ree gi te, aS 10 Fos 6%; 2,890 4% Apr 7 Apr 
New York Curb Market. Below we give & record of Northwestern Oil_r...-- 1} 65¢ 64c 68 10,000 see" Feb 75e Apr 
the transactions in the outside security market from May 24 | onio-Ranger.r__.___-- 1} 114] 1% 1%! 32,000| 1% May! 2% May 
to May 29, (May 30 holiday, Memorial Day) both inclusive. | Oklahoma & Tex Oll-r---5, 314) 5374) ah'00| aac ee ane’ Mar 
. .: ’ le y ——— | v 7 se a 
It covers the week ending Iriday afternoon. Orient Oil & Gas.r_____- 1 6 | 5% 61! 11,500! 15% Apr, 634 May 
Tha ore center OU S7aH-F3) 8) 6 agit| tooo] a | 1PM Ae 
3. En % 5, | r 
Week ending May 29. cast regis panet J. | Range stnce Jan. 1. Pittsb-Texas O & G- “te 9 ; 8% - 11,400) ga Feb ha Feb 
of Pr . ae 1| l4e 13¢ ite 31,800) 13¢ Feb 30c Jan 
Stocks— Par.| Price.|\Low.  Htgh.\ Shares. Low. High. ay ee ol 1% 02%) pron 7 y pan = 
neer Gulf_r.......... 5) - { ¥ ) 22 a 
Aetna Explosives_r(nopar)|; 10%} 10% 11%} 16,900 6% Jar) 12% May | Ranger-Homer Oil_r __. ‘ 9-16) 14 11-16, 18,000} 23c ines 1% May 
Guaranty trust ctfs__...-}_..._- 11% 11% 100 64% Feb] 11% May | Ranger Oil_r_______ 1 1% 1% 1%%| 44,000) 1 Apr 2% May 
Air Reduction_r__(no par) 60 58-60 500 53 May| *65 May | Rickard Texas Go_r_..__5| 18 15 18%/| 12,800| 6 Mar, 20 Apr 
Amer Chem Prod.r_..._1|_____- 1 11-16} 400 1 Apr| 1% Apr| Rock Oll_r_______ -210e} 1 “% 1 6,000/ 42e Mar 2 Apr 
Anglo-Am Comm'i Gorp() | 18 18 184} 3,300 18 May! 1944 May | Royalty Prod Corp_r- | eee 1% 1%] 2,000) 1% May; 1% May 
Brit-Am Tob ord bear_..£1| 2214} 22% 27 1,100 2234 May| 28 May | Ryan Petroleum_r__....1| 6 54% 6%| 51,200| 2% Apr; 7% May 
Chalmers Mot Corp.r_(t)| 12%| 11 15%4|117,000 4% Marl 15% May | Salt Crk Producers_r...25| 56 55 57 | 12,900) 38 Mar, 62 May 
Cities Serv Bankers sha-(t)} 39%| 39 39%} 8,300 35 Feb; 40% May | Sapulpa Refining_r_._..5) 9 8% 9 5,450| 7 Jan 9% May 
Consol Cigar,com-r__(t) | 62's; 62 63 800 55 May| 74 May | Sequoyah Oil & Ref...._1| %! 11-16 %| 12,600) % Jan. % May 
Preferred.r.......-- CE 87 91 1,300 87 May| 99 £=May | Sholan Oil_r_wi-_ | 47% os 51%| 17,500} 444% May; 51% May 
Cramp (Wm) & Sons 8 & Sinclair Gulf Corp_r---(t)| 60%| 59% 63 | 40,000| 22 Jan 64% May 
Engine Bidg____-__- 100} 135 | 125 137 4,800| 82 Jan| 137 May | Southwest Oll-r....1| 52c | 46¢  52¢ | 43,800! 46¢ Feb) 52¢ May 
Emerson Phonograph...5| 7%| 7 9%| 10,700| 2 Feb| 9% May | Southw Proa Eade 6 5% 6%| 32,500/ 4 Mari 7 May 
Fairbanks & Co_r__.__.25|.____- 60 61%| ‘400 54% Mar| 65 May | Stanton Oll_r_.........1| 1%! 1% 1%| 28:500| % Mar 1% May 
1 Famous Players-Lasky Sterling Oil & Ref. ____ 5} 20 | 11% 20 | 15,000) 435 Apri 20. May 
alpaca (no par)| (i) | 9414 *109 | 13,500| 46 Apri*109 May | Texuna O!1 & Ref-r....1| 50¢ | 48¢ 55¢ | 18.900, lle Jan| 1% Apr 
Farrell (Wm) & Son,Inc(t)} 57 | 55 58 | 41.500/ 55 May| 59 May | Texas Nat Petrol.r.....1) 1 | 4% 1%! 21.300 % May) 1% May 
Fisk Rubber new wi-r_.25, 3514| 34 35%}; 9.800| 29 Apr) 39 Apr Texas-Ranger Prod& Rr1\ 4%) 3% 4%| 41.000 “ "Apr, 554 May 
Freeport Tex Co r (no par) |.____- | 43 44 300} 33 Feb} *49 May | Texas Prod & Refg_r 5| 8 16 | 7 814 20'700) 7 May 84 May 
Genera! Asphalt com_r 100| 76 67 7614] 25,700| 3034 Jap| 7634 May | Texas Steer Oil_r....__.1| : %  %| 52,200) 4% May. 1% May 
Preferred _r........ 100| 114 | 106 114 4,100} 83% Jap| 114 May | Texon Oil & Land r.. oe % 1 |144,000) % May) 1 May 
Grape Ola common. -- --- 1 34| 11-16 %| 2,000) 9-16 Apr % May | Texyork Producing-r___.1; 1%| 11 1%| 27,800| 1% May| 1% May 
_ oo eee 1 1%| 11-16 1%) 3,000} 11-16 Apr) 1% Apr] Tri-StateO&R-r_....1| 2% 2% 2%| 43,000| 2% May 2% May 
Hall Switch & Signal.r-1 r. 100 pacts 8 3 6,800 it Mar 3 May | Tyopa Oll_r........--775| 1%| 1% 2 | 45600| 1% Mari 3% 
Siena *" * ae ‘ 5 Ma 9 Ma +)! % y 7 
Heyden Chemical r(no es 8%| 7%. 9 | 18,200] 6 May 9% May ot: ects” ite + ise 1 300! is ~~ os ay 
Hupp Motor Car Corp.10| 9%! 9% 10%| 61,000] 45% Jan| 1034 May | Vietoria Oll_r_.._.. ~~ io) 3 | 2% 3%] 81300] 2% Jan 6 Apr 
Imperial Tob of GB & Ir£1|______ 15% 15% 200| 14% Feb| 17% Feb | Virkytex Oil& Gas.r....1| 1%| 1. 1%! 20,500 % May 1% May 
Intercontinental Rubb_100| 32 28% 33 | 25,700] 10% Jan| 35 May | West States Oll& Lnew_2| 8%| 7% 8%! 13.500] 7% May! 10% May 
Jones Bros Tea r -.--- 100; 244; 24% 24% 200; 24% Mar; 28 #=Mar | West Va Petroleum_r____ %I 7 1 3-16) 6.300 % May. 13-16 May 
Lackawanna Co Coal ¢_10|_.___- 19 22 1,900} 10% Feb| 36 Mar|“y"Oi&Gasr... i 1% 15-16 1%| 22,670 esa” hoe 14 May 
Libby, McNeil & Libbyr10|_____- 30% 32 1,700; 19 Jan) 34% Apr Mining Stocks. ™ 
Lima Locom com.r...100) 53 50 53 1,750| 27% Feb| *56 May | AdelphiaM&M_r__- 1] 26¢! 22c¢ 30¢ | 10,200 8c May 34c Apr 
Manhat Shirt com wi__.25/.-.__- 30 = 304} 1,100} 30 May) 32 May | Alaska-Arit Col Metals..1| 134 15-16 134 135,550] 31e May 1% May 
Marcont Wirel Tel of Am_5 5 4% 5%! 15,000 a Jap 544 May | Alaska Mines Corp ec X% \% % 60,000 % May % Mar 
Morris (Philip) & Co....10, 12%4' 11% 13 23,000} 7 ~* Feb| 14 Apt | Alaska Zine & Copper_r__1 14 % %| 6.400 % May % May 
Nat Aniline&Ch,com.r.100'______ | 3414 *39!4 10,800) 24 Mar| 40 May | Allied Gold_r Ta] 1% «1% «1%| 13,800] 66e Mar 1% May 
National Ice & Coal-r-100, 71 | 6314 71! 5,600} 47  Jan| 7114 May | AmerHond MinGorpwil| 1°| 1 1 -| 1.200: 1 May, 1. May 
New Mex& Ariz Land-r.1| 414 4 4% 3,000/ 3% Apr| 6 May | America Mines_s , “. vA % | 2'600| % May 1% Feb 
New Print Reclaim.r...10 11%| 10 11% 3.400/ 10. May| 11% May | Arisona Buttes 2777777 | 65¢ | 60c 76c | 10,200; 36¢ Apr, 82e May 
N Y Savold Tire r (no par)| 55%) 55 57 9,700} 50 May} 60 May | Arizona Silver.r......_- 1 4%! 5% 13-16. 44.300 % May 1% May 
= Y Shipbidg....(mo par)| 46 42'4 47 | 5,400) 25 Jan| 47 Apr | Atlanta Mines. ________ 1 oe, 4c 4. 3.500 3%e Feb 6c Mar 
N Y Transportation... .10 -.__-- 17 17 | 100] 10 Mar 19 Mar | Atlantic Ores& Ref.r.._.1) 1k 13-16 15-16 5.700) 1 May 15-16 May 
No Am Pulp&Pap_ (no par} | 5%| 536 5% 12,500| 2% Jan| 7% Apr | Big Ledge Copper Co....5| 11- “16 5% 11-16 16,600 % Mar, 16-16 Jap 
Pacific Devel Corp_r_..50'..__-- 66 ©6668 1,600} 63 May! 69 May | Bisbee Copper_r__.____1 % 1-16  %| 20,700) 1-16 May, % May 
Parry (Martin)Cor wi r. 29%; 28% 31 95,600} 28% May| 31 May/| Boothr._.........._ —" lle. 10e_ ile 6.500 9c May) 36¢ Apr 
Pearson Coal_r......._- 3%| 3% 35% 3,300} 13% Jan| 3% Feb Boston & Montana D Dev..6| 72c | 70c 72c | 9,500| 42¢ Feb 78¢ Apr 
Perfection Tire & Rubb + 1 1%| 1% 1% 52,500 4% Feb} 1% Apr | Buffalo Mines L call 11-16 | 3,500| 60e May; % May 
Rem'ton Typew com.r100'.....- 7414 *79 | 4,350] 41% Apr| 82 May Butte-Detrott Copp &i--4 “""35"| Be 3e | 15,000| 2¢ Apr | 6c Mar 
Sante Cecllla Sugar_r- 100/39) 39° 41 | 700] 3634 May| 41 May | Butte & N Y Copper..--1 $6 % % ‘300, % May, % Apr 
Tire Corp.r...2 57%' 56 60 | 16,200' 24 Apr 64 May | Caledonia Mining..____ 1! 38¢ | 36c 39¢ | 23,000 27¢ Jan’ 40¢ May 
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Thuis. Sales 
Last |Week's Range| for Range since Jan. 1. Py ony Trust Co. has been appointed transfer agent of Sonal 
Sale.| of . | Week. ted Cigar Corporation. 
Mining (Concluded)— | Price.|Low. Htgh.| Shares.) Low. High. —Liggett & Drexel have prepared a circular describing the production 
Calumet & Jerome Cop.r.1!_.___. % 7-16) 8,200] 5-16 Feb % Jan of copper and silver by the Anaconda Copper Mining Co. 
Canada Copper Co Lid..5|115-16' 1% 2 5.700} 16-16Jan| 2% Feb 
Candalaria Silver.r.....1| 1%| 70¢ 1% 900} 52e Jan) 1% May For New Y. 
Cascade Silv M & M-r_.1 2% 2 2%| 20300 1% May| 2% May or New York City Banks and Trust Companies usually given here, 
Cash Boy---------- ----1| 94¢ | 9¢ 10¢ | 19,600 be Feb) 15}s¢Mar a 5 tna § rk City Realt as 
Cerbat Silver (new).r..- 5 4 5 12,700; 3% Apr 4% Ma oO y Rea and Suret 
Consol Ariz Smelting---.5) 14/1 316 li 3,700 om Feb} 1 9-16 Jan here, see page 2217. 4 eS ee 
Consol Copper Mines....5!_____- 5% 5%! 1,800 4% Feb 6% Jan 
Gaemce ema 1] 4% 4% 4%| 10,800); 434 May Pg Pa : 
Cro’ ‘oesus Old_r..| 34c 34c 35¢ | 24,200) 33c May c ay iti 
Crown Croesus L Gold-r- ;| 4c] ade 24.200| 33¢ May May Quotations for Sundry Securities 
Divide Charter_r____- 20c| 23¢ | 23¢ 26¢ "000; 21e May| 28¢ May All bond prices are “and interest” except where marked “f.’ 
pape ae =? pment cece 16 17 4,500; 15 Apr; 20 Apr 
vador Silver M_-.. 434 4 4%} 18,000 1% Mar 5% May 
Si cccwumestan Goel 2°°| 156° Stel cooeel Sik Sel Ree Dee | en enre Oe Steet Oe et us ee 
Flagg Tunnel M-r__---- 5| 7%| 7% 8%! 11.400; 5 May| 8% May | Anglo-American Ol] new. £1\ 24 mo Baltimore & Ohio 4}48_--.- 5.80 5.50 
Florence Silver_r....... 80c 75e 80c 7,300}; 60c Jan 85c Feb | Atlantic Refining “100 1400 11420 Buff Roch & Pittsburgh 448 5.85 5.45 
Fortuna Consolidated _r_1 80c | 75e 0c | 46,000} 240 Feb} 90¢ May | Borne-Scrymser Co... _. 100! 490 |510 Equipment 4s. ....-..--- 5.85 5.45 
Gelden Gate Explor.c...5| 3%| 3% 451 37-5001 3% Bebl 44 May | Buckeye Pipe Line Go.~- s0l*ri02 108 |\Comtann noe alae Hun} BSS S45 
Gol field Consol... ._- 0| 18¢'| 16¢° 18¢°| 12'200| 15¢ May| 240 Jan | Chesobrough Mig new...100| 320 (340 |IGaro citncntent & Guia Ba. ere 
Goldfield Merger_r___-- Os 2 4c 4¢ 200| 40 May; 8¢ Mar | Continental Ol “-“400] 630 [650 |lGentral of Geen Ayge. | 628 Be 
Gold Zone Divide.s.....1|" 840] s0e 11-32] 64,000| 79¢ Apr| 1% _ADt | Crescent Pipe Line Go... 801 *36 | 39 |\Ghummecke a omle e -7- 6.25 6.75 
Hamilton M & S.i_r----1| 1%) 1% 1%| 1,200; 41l¢e Jan) 1% May | Cumberland Pipe Line._.100| 220 |240 na Se Sos Sa0 
Harmill Divide_r__..- idel aoc] 150° 250°| 42:300| 180 May]. 440 Abr | Rureke Pipe Line Co -.--100] 170 (178 |lcane ea alae 228 320 
Hasbrouck Divide_r___._- 20¢ 17e 24¢ | 29,250| 17¢ May| 47¢ Apr | Galena-Signal Oil com___100) 123 |127 oom & ANE 6048205 «+ 7.00, 6.00 
Heola Mining ---.....-- 250} 5% 5% 5%| 3,465 4% Jan) 5% Apr Preferred old_ ~_. 100! 115 |130 m.... RNS oe eee casei cas oS 
Howe Sound Go.------- 1| 4%| 434 5%¢| 8800] 3% Mar| 5% May| Preferred new...... ~~ cies HtiS tome tee a ae) Ga ae 
Jim Butler_r-...-.----- 1] 38c¢ | 37c¢ 38¢ 4.700} 30c Apr) 44¢c Feb | Mlinois Pipe Line.......100| 184 |188 ben ins & Leuiey 6348....- 6.30; 5.76 
Jumbo Extension-----.- i] tee | Ido i40 | 7'500l Ie Abel S00 Owe | indiens Pineliee Go... oe] 302 liek lke aaa 5.85) 5.35 
Knos Divide_r_------10¢ 19¢ I7e 20¢ | 48,000 Th May “yt 7 International Petroleum. £1| *3112| 32 Chicago Rl a Pac tsi ied 6.37 3 
Rose Mines Ltd-_---_-5)__-_-_-- -16 7-16) 100 Apr ay | National Transit C 1z.50\r*231s| 24! aaa Mie ‘ 
Liberty Bell Divide_r...1| i6¢ 13e 16c | 47,000; 13e May| 40c Apr] New y ta See tee 2 ee auipment Ss... .-.---.. 6.37) 5.80 
Lene Sur Qons'd-e-.---3 84sec | She 106) ot x. Feb| 30¢ Mar Northern Pipe Line Co. 100 13 17 trie be reap scans é eas 
liana Consol’d_____- vA. % 3 4,5 -16 Apr % Apr] Ohi ’ Yaa mea # “ 
MacNamara Crese Min.r_1|_____ *) 30¢. 360 \225" aon) oan” Geen Wer Mey | meee Seer Waa ae a lmooting wall 434s. 6.40) 5.85 
ees Bijuang woot 1 1-16} 99¢ 134) 270,460 = = 1% May | Prairie Oll & Gas__ 780 py Eee 8. 3.40 
agma Chief_r_...____- 9-16 % | 25, 22c ««Fe May | Prairie Pipe Line... | Equipment 56... ......--- . : 
Magma Copper__.___--- 5| 361 33° 36°| ~’700| 25. Feb| 37. May reg be BS nasal. 00 te yg ny Pact 5.65) 5.30 
Mammoth Divide.r...10c| 70c | 65¢ 70¢ | 28,100| *62c May| 76c May | Southern Pipe Line Go..100| 168 /173 lames pment 4}48..-...-.- 5.65] 5.30 
Mangan M of Am_r___.- } 1g % %| 25,500 % May! 2% ADr | South Penn Oil : ~~ 100} 334 (338 Lo’ vate ody ae a awe 
Marsh Mining-r-_--_----- 1] 7%e 7%e 8e 3,000 3c 3s Feb 10¢ May | Southwest Pa Pipe Lines.100| 108 112 inate sville & Nashville 5s... 5.30 
Mason Valley------..-- 5} 3%| 2% 3%! 7,100) 2 Apr 3% Jan | Standard Oll (California).100| 273 (282 pies oe He 
a eereer 3 62¢ Sie 64c¢ | 17,000 4 Jan! 4 May | Standard Oil (Indiana) - _100| 810 (820 ae an ear 4s... ae 
oe oa eS | SE | 25¢ 35¢ | 8,500) 25¢ Apr; May | Standard Oil (Kansas)_.-100|} 600 [625 he . 
Mohican Copper_______ 1 eas: | "Sa sel steel $-16.May] 3-16 May | Geanterd Of trenton) 160) 430 [40 lltueninee 6.00 
Mother Lode.s..-..--.- al--aga-t ga BO) ST gee Mee) aes. Abe | Seemed on tent, tas) ace ee Le 6.00 
Nat Tin Corp.r_...._ sa'l “251 “ssc 4% 27960] 3s Darl 4% May | Seandard Oil oo Neo Jecciool 745 560 ||Moblle & Ohio 6a-..-.--.- 5.75 
’ > - , New Jer_100) 745 (755 { 
Nevada Divide.r.....10e| 13¢ | Ile’ 17¢ | 28,400) lle May| 25¢ Apr | Standard Oil o 3 llnew' Yere Oeuasas Lines Os Sis 
ar — Mining _r10e = 7 40c | 40,000! 15¢ Apr}! 50ce May Standard Ol pte z wt rH 523 "eae ae *. 5:50 
nes_------- 5 2% 2 13 25,200 8% Jan 15 May | Swan & Finch.......... 100, 100 |110 |IN Y Central RR 4ies _... . 
reg 7 aa e ] a 8% Jan) 15 May | Swan & Finch.---.-..--. N Y Central RR 4igs __.-.. 90) 5.70 
ioe tis re | 2 A 200 a 14608 170 age _ = Union Tank Line Co....100 = nae N Y Ontario & West 4%s-- 30} 5.70 
Potts Canyon_r_-..._-- ie 65e 70c | 38,400] 55¢ May| 70c May | washington Oil... ... eo 2a | 46 lineeetceee eae | ee 
Ray Hercules Min_r____- so 6 3<l 86% kl San. hha: At -lmlmdt=<C=COS™S a BR 4548...- | 9-59) 5.25 
8. ae ° eae 7-16 l4| 2,500) 7-16 May % May 8 Equip t 4s... ..--~.- : 5.25 
Rochester Mines_______- 1, 2ie | 2ie 22¢ | 2,000! 17¢ Mar| 32c Fev| Ordnance Stocks—Per Share. 4 —_ = & Sou -. 85] 6.00 
Royal Divide_r_......_. 1} 18¢ 18e 22e | 13,000) 18¢ May! 28¢ May | Aetna Explosives pref_..100| 63 | 65 meeanee Air Line 68 hy 
San Toy Mining--------1)--..-- lle 12¢ | 18,000; 7c Jan; 12c May | American & British Mig. 100 4| 5 Equi 4 Se ‘ol cae 
Seneca Copp Corp-(no par)} 24%| 23% 25%| 9,000! 134 Feb) 26 May Preferred... 45 | 50 a aan -40) 5.90 
Silver Dollar M-_r_._._-- 1% 1% 1% ,800 1 May 1% Apr | atlas Powder common. — 147 1155 |southern Railw 4s-- -70) 5.35 
Silver King of Arizona_--1| 11-16] 1  _1%| 47,000) 13-32 Feb| 1% May | _ Preferred “77100 90 | 93 ~ a S900~-.- | See 
Silver King Divide.r_...1| 29¢ | 22e  30¢ 65,500, 2le Apr| 37¢ Mar | Babcock & Wilcox._._-- 100} 117 |120 Tuelo " ont Caneel 4s. | 6. 570 
Silver Plume Consol-r_-_-1 1 % «1% 45,700) 68c May 1% May | Bliss (E W) Co common. 50 #250 350 T o e -50} 5.70 
Simon Silver & Lead_r__-1| 6 34 7%4| 34,000| 334 May| 7% May| _ Preferred- > 50|* 60 | 75 ee tL a | Dts 
Standard Silver-Lead....1| 7-16 % 7-16) 8,000i % Jan) _% May | Canada Fdys & Forgings-100| 185 |195 Amerloan Cigar eommon- 100 135 40" 
Star of the West_r_____- | 1 1%) 2,000) % Apr; 15% May | Carbon Steel common--_-100| 100 |110 Preferr 88 | 95 
Stewart ---.-....--... 1} 30c | 28¢ 30¢ | 58,000| 140 Mar} 34c May | ist preferred “i001 98 [105 |lamer eae Ee ee sis 
Sutherland Divide_r___...| 19¢ | 18¢ 28¢ | 66,600} 18c May} 47c Apr 2d preterred.....-.--- 100} 68 | 73 || British- oT 7. + 
Tonopah Belmont Dev_r 1|____-- 3% 3% 200} 29-16 Jan 4 May | Coit’s Patent Fire Arms Ord og ee a m4 ae 
Tonopah Divide_r_._..-- 8i%e 8c 9%e | 12,300) 5%e Mar) *12c Apr - *56 | 59 ||Conley Foll...........-1 i‘. 205 a 
Tonopah Extension : 2 15-16 2 4:200| 1% Jap| 3% May | duPont (EI) de Nemours Johnson Ae PE 80 — 
Beg oo Reng ag < Se i? = i i= ‘“ May | & Co common-- .....-- 100/7285 (290 |/MacAndrews & Forbes..10(| 195 205 
% , : an ay Debenture stock _-.--- 92\2| 94! 
United Eastern._______. 43, 4%4| 2'350133-16 Jan| 6% Mar | Remern Stele 1001 75 | 77 ||Reynolds horace tee 410 |as0 
United Mines of Arizona_1|__---- % \% 600! 3-16 Jan % Apr | Empire Steel & Iron com. 100 25 | 35 +: - Bs ; Mond 
United Verde Exten_r__50c)_-_---- 38 K 1,500; 31% Mar) 39 May Pret - 65 | 75 . ean Ree oe) Tet eee 
J §Continemsei | Minea.s 3) ise. Se 1734¢ | 17.000 $e. jan} 190 May Hercules Sowder com 22100) 228 (232 || A" dividend sorip webadk tor 08 100 
py ay . cam we ar) 7% May wae 106 |110 ee 
Victor Power & Mining..1| 5%| 4% 6 1,700, 4% May 6" May | Niles Bement-Pond com.100| 119 |122 |ly ~ yr yeaa tntntie 10 128 4 
Washington Gold Qluarta_1,; 93c 72e 8 94c 9,700, 7le Apr| 94c Mar Preferred 100} 96 | 99 ae = Rok. S9ipeeamalatets 10¢| 100 44 
ees End Consolidated..5| 2%) 2 2%| 3.800! 1 Mar| 3 May | Phelps-Dodge Corp.....100| 240 (260 || = = = ~~ -" 
fest Tree Mines_______- 1) Sie 30¢ 33¢ | 14,000} 30e May| 33e May | Scovill Manufacturing- 100 405 |420 Short Term Notes—Per | ent 
White Caps Mining-- ive] 19 | 16e 19¢ | 20,600, 100 Jan| 35¢ Apr | Thomas Iron --7"gol €25 | 30 [lamer Cot Oll 66 1919. 
Waite Kixeb Copoer. pf. 10 1% 1% 1%| 100} 1% Jan| 1% Jan| Winchester Cocom__-_- 100 200 |..-- 1% Henk Sept + a as 1001 100% 
Bo eee eal core tl dome wane | Woodward. Troa.---"~7100) 40 | 48 ||Balto & Oblo 60 1810 -—-Jaa| 89%) gor 
am T & T 6% notesr_1924| 100%4| 100 1001<'$20,000| 98% Jan| 10014 May | Preferred......------ worn v7 
Amer Tob ser 7s___-- ie 4 104 104 1,000 A t+, on pees od Preferred .....--------- ---- | 85 |IC lan Pac 68 1924-M&S 2) 101 |10114 
Ansconds Cop Min 68 r'29|  99%| 9954 100 | 58,000) 97% Feb| 100 May Ped Sugar Ri Se 1920. 343] 98is] 90le 
Canada (Dom of) 58..1919| 9934} 99%4 9934) 10,000! 98% May} 99% Feb Public Utilities Ne 1 El ae @ one bn oo 
Contral of Georgia Gs.1920 9024; 9034 9934" 1,008, 98% May! 90)¢ May | Amer Gas & Eieo com... 50)°108 167 ||""Geq notes (2-yr) 1919 34D 100te 100% 
, Rancecs bine dheots 6 25,000; 9844 May; 99 M a *42 | 44 |iGrea 
Hocking Valley Os. —--- == ------ ass gx 54.000] 98” MMay| 98 May | amer Lt & Trae com---100 210 ts \Q'ererm ny aige 1081 03] 96") OT 
litte jrozs-s g| 75, Apr Pref petaaanmeal 99 /101 58 Nov 15 1923__.M&N 16) 1007s/101! 
interboro RT 7s_..--1921| 9134) 90 9154 150,¢ | 9 ry =e onl weuhiaee 
Laclede Gas Lt coll 7s 1929|____- *| 100% 100% 3000 9054 yr 101” ae — ee oS oe 75 a7 er ceey a wr ee eres 
Nat Conduit & Cab 6sr1927|------ 90% 90%) 5,000, 87% Apr} 90% May | Amer * Pupil Utilities com100| 10 | 15 ||Penn Co fee k, ao ere dr 1 p24 
N Y Telephone 68....1949, 10144) 10144 101% 9,000 99 Feb) 101}; May err 35 | 40 ||Pub Ser soe ho Te 2a-Mas| 97a OT 
Ruma Govt ossa-r-iviy “8 | "95" 07” 737.000 48 San) “72” “Ped | Carolina PowaeLigut com 100) 39 |,5% |\Soutnern ty Golaa wiMae| 90's) bol 
St Paul Un Dep 634071983 <i yl 99% 99%| 3/5001 97 by ed as "> Cities Service Co com. -- 108 a 4 m Swift&Co 6s 1921 wi F&A 16) 10012}100%4 
>South Ry 6% notes__1922 _--__- 9944 99% 5.000 99% Feb| 99% Mar | Colorado ee a ist eee one 
Wilson & Co Inc 68_- 192g) ------ 99% 9956 81,000 92% Jan] 99% May |  Preferred..........-.100| 9512102 Industrial 
th PowR aa 24 | 25 scellaneous 
* Odd lots. t No par value. § Listed as a prospect. { Listed on the Stock ee eee 58 | 60 sncie Gat. 1H | 232 |238 
. @xehange this week, where additional transactions will be found. o New stock, | Elec Bond & Share pref..100| 495 | 96 || American Chiele com. ---10¢ 108 |112 
« Unlisted. w When issued. 2 Ex-dividend. y Ex-rights # Ex-stock dividend, | Federal Light & Traction.100| 10 | 12 Preferred Sw OF 80 | 8 
t Dollars per 1,000 lire, flat. se 0 igen 00} 46 | 50 ||American ea 155 1157 
- Great West Pow 5s 1946_J&J| 88 | 92 ||Amer Typefounderscom.100} 43 | 46 
Mississipp! Riv Pow com _ 100 10 12 ee 100} 88 | 92 
CURRENT NOTICES a ee i | bee 2 cata” fir = 
eitibabiens Northern Ohio Klee Corp. (1) “420 24 |Icarib Syndicate Ltd... 25,*1575| 1600 
—A new issue of $2,680,000 City of Cleveland 5% coupon public-improve- North’ yet Pow ae 72 | 74 Columbia Grapboph Mis (t) 314 318 
ment bonds, yielding 4.50% for any maturity, is featured by advertisement Preferred ......------ 100} 90 | 93 Preferred - - --.---.--- 100; 96 | 97 
; in the *‘Chronicle’’ by White, Weld & Co., Stacy & Braun, Kissel, Kinnicutt North Texas Elec Co com 100) 52 | 98 Pemss Ge... we | 
& Co. and William R. Compton Co. of this city. a fp |[aazene Tetacse Co... Ma 2 
—Kidder, Peabody & Co., 115 Devonshire St., Boston, and 17 W tat prefered.-------100) 87 | 89 || Tote be June i iui. 3-D| 146 | op 
. BP , “ , all St., oom 33 
this city, advise the purchase and are making a specialty of United States ee bette =o. bot bite a ee a Rs oe 
Government bonds. The firm is prepared at any time to buy or sell large | Republic Ry & Light....100) 18 | 20 || International Balt --.--.-100 ie 
or small lots of any issue. jg. = ## © | ¢ Preferred. -..--~---- 58 | 60!2]| 1st gold 56 1951....-.- 70 | 71% 
é' Bouth Callt Edison com_.100| 87 | 90 ||{aternational Silver pref. 400) 88 | 92 
—The Mercantile Trust Co. has been appointed transfer agent of the BRE i as 98 |102 || Lehigh Valley Coal Sales. 50 *88 | 90 
stock of the Sholan Co., Inc., and registrar of the stock of the Consoli- standard GutE Oe). & ols 49 a: eee common... 100) 4 4 
dated Cig: :) Fi ’ stad cee ee ee” ~=6f | i esconccccers Ge a, | SE Bere es seanren 3s 
a ve ai peenree and of the Chickasaw Refining Co. PA Ry L & P com_100 of? as aan typewriter og pe 
—The Guaranty Trust Co. of New York has been appointed transfer | menses & Blea’ aoe ED asgraneneten 
agent of the preferred stock of the Public Service Corporation of New as YC LT ads “40 24 25 oe refer ate hail 100,96 96 98 
Jersey and Home Oil Refining Co. of Texas. osedt petures sa omaimenigina - B a Royal Baking Pow oon. .2 135 145 
—George W. Myer Jr., ceftified public accountant, announces the re- ‘ist pref deren, 100| 72 | 74 || 3inger Manufacturing. ...100 205 210 
moval of his office to 2 Rector St., New York, on May 31 1919; telephone | Western Power common.100 22 | 23!2|| Texas Pac Coal & Oll_-..-. = Rae = 1880 
Rector 5441. OS EE eee 100} 72 | 74 W’ houseChurehKerr&Co 100 64 
Bank a tances invest: t for busin a u #0 = 
at ccep as an investment for ess purposes are discussed © Per bd Basis. 4 Purch 
share. 7 aser also pays accrued dividend. 6 New stock. 
in a recent circular prepared by Bond & Goodwin, 111 Broadway, N. Y. {Fiat price. m Nominal z Ex-dividend. y Ex-rights. (t) Without par value. 
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‘Quvestment and Bailroad Intelligence. 


RAILROAD GROSS EARNINGS | 
i i f various STEAM roads from which regular weekly or monthly returns 
can age Woe tees ews columns oot loaner sive the gross earnings for the latest week or month, and npiey two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric 
railways are brought together separately | on a subsequent page. 
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| Latest Gross Earnings. Jan. 1 to Latest Date. | Latest Gross Earnings. Jan. 1 to a — 
ROADS. | Week or | Current | Previous| Current | Pr 
ke Current | Previous | Current | Previous ROADS. | : 
| Month, | Year. Year. Year. Year. | Month. | Year. Year. Year. Year 
$ $ 
; ‘ $ April 101,505 142,696; 399,049 — 602,387 
ons March eit 19f a7 1,481°751| 1,121,380 || Mimsount Pacific. -~ April 6.688.821 7,562,894 27,471,548 27.033.321 
Ae Repent, AGIOS 17 as 6910 ae aot eg | Momomeatcl cia Amar” | “Beus| taba] Setts | sap 
eee Aulsdard 498°660| 973,204 1:168°614| 1:049°789 || Mocke Ohatt & St L April 1,599;324|1,605.967| 6.016.176 5,822. 
a eate erent Pt. \bareh 239,350 175.878| '679.003| "507.657 || Nevada-Cal-Oregon 34 wk May] ' 5.868) 5.573| "921935" 81.262 
Sarees Gennk tins. More” |g. 3¢3'47714. 307 980 22,900,934117,059.0r8 || Nowtoran & Sou Sh April 151.303| —92'873| 553/448 292/172 
eh ge egg 13301 950|13699042|50.199190|41 214:284 || New Ori Great Nor. March 183.607| 178.735| 527.157 ‘ 
a eee te. |Mare 19700,485| 160.469| 81.2471 323-030 || New Orl & Nor East April §17-100| 503.175) 1.995.532 1,922°185 
Bangor & Aroostook March | 460.175) 436.808) 1.049.734 1 0P bts || BosamoL & W. (March 71.721, 141/898 3071066 386.946 
ee tet Clemo |As | 2956°398| 353:149| 961,095 1,122°300 ||__ St L. Browns & M March 402°470 "027| 1.171.805 _ 946. 
os A Lee M oe | 662,122 843908 1,950,503| 1,662:015 || New York Central. ./ April 22701 274 22305 437 91,467,178 77 455,747 
d ; ‘ "355, 726, Ind Harbor Belt. March ‘ : .519, 061, 
Bingham & Garfield|March | $1,592| 255,584| "355,147, "726,552 ‘Mare 468,191) 510.184) 1.519.781, 1.061.872 
Pannen south Muril —_|5,484°92815,567,873120,320°900|18,786;400 || Mishinnie Sentral April 5.757.070 5.619.384 |22,521 (264 18,767 001 
BikiyD Bast Ly ern Sd wk May| 291°886| 369°903| 5.013;443| 6Adr are || Oloeinnati North March "224°861|'217.133| 653.187, 526, 
Buff Roch & Pitteb- March | 159:401| i92;819| 16-400 '68S°508 || Pitta wake YerelA ril, _|1,963.786|2.501'947| 9.545.589 8.676.493 
- ys. ‘ : ; Tol & Ohio Cent. Marc : °715,406, 1,729, 
Canadian Nat Rys-|3d wk May/1,770,271/1,543,062)/31,522,243/ 26,414,641 sont. | March 355°326| 350°349| -°743°119| 891 °878 
Cee ee ines to elBd wit May 2,057 ,00012, 847 000157, 395000/54,150,000 || NY Chie & St Louis ADT 1,960;898|1,776.928) 8,075,600 ,5.549/802 
tic "446,073| 347. "796. ‘360, N YN H & Hartf__|Apri ,118,783/|7,776, ,062, ,228, 
Garo Clinch & Chic_|April 446,073) '347,195| 1;796.087| 1,360,052 &H April 118.783|7.776.823|30.062.653 27.228 
Central of Georgia__|April 1,774,179 1,653,298) 6,717,673 6.616, N Y Ont estern Ap 723.652| 795.627 2.267 978.203 
Gent New Bagland-|April 9468/901| 486.746) 1,879,659) 1.714.247 || Norfolk & Western. April 6.189.619|6.036.030 23,966,945 21,670,719 
pe oh a Rd pets 388°453| 2B2°S70| TO8e48| — B7BreSe || Northorn alenama”|April 80,692| _99:831| °405.880 ‘368 
Seer nia Lines (April 5,438,226 5,329,613 21 538,164|18,204.934 || Northern Pacific..- April 7,747,573 7.307.304 29,949,640 27,219,923 
hie y __|April 1,980,677 |1,818,207| 7,736,255, 6,364,730 || Minn & Internat_ March 195+ 19 ; ’ 
Ohic Burl & Quincy _|April 11161'011)11666'499|44,566:854 40,879/322 | Northwest'n Pacific March $82'455| $62:163| 1,128:910 1.025100 
: 626. ‘027. Oahu Ry & Land Co Marc “ : 074, 343 
Chicago & East Ill_|March 1,806,857|2.101,700) 5.626.611) 5.027.910 || Oahu li M 110.265) 113.530| | 320.074, | 337.348 
Chicago Great West April 1,585,432) 1.523.525| 6,429,861 5.590, ¢ Coast... |M arch of] 8,839| ..519,848| 1,277,895 | 1.595. 
Ohic Ind & Louisv_ |March 851,988) 815,314) 2,576, 1,954, Pennsylvania :-- —_ or aial aor ore oe OD Kr 
Chicago) Junction Ape 11967 299110103 964|41°149/ 424 35 312'850 Cumberland Vail: Ae 1 419:957|, 428:139| 1.707:607, 1.376.971 
Chic & North West-|April 9,840,279|9,172,082|38,734,266/32.457,91 ng Island... --|April 983.636 1.575.166) 6.560.633 5.207.267 
Ohic Peoria & St L_ |March 121,843) 195,357), '360.855), 477.673 || Mary'd Del & Va_ April ; 531-307) , 348.333) | 192.417 
Chic R I & Pacific_-|April 8,272,617|8.058.052/31 882,242 /29.066,103 || N ¥ Phila & Nor- April 639,208] 551.030) 2.453.860 1,770.7 
Ne StPM& Om. (Apri —_|2,0317349|1,846:680| B'298;24| 7087°716 ‘ W Jersey & Seash| Apel 9 832-378), 634.985), 3.020.359 2.265.164 
Ohne Tere Wrestern| March 453] 982'738 O08} 749°051 || | Grand Ha» & ind|April "608,911| '580°875| 2°239°364 1.961.344 
Sin NOs Tos Pac. |April 1,435,788/1,233,329| 5,572,445, 4,062,865 ||_ Pitts C C & St L_| April 7,813,282 6,662,298 28.754,044 22,973,681 
io & Southern.-- (3d wk May| '468:217| 364:790| 9:076:405| 7.615.743 || Peoria & Pekin Un. |March 510 1694 000, ‘ 
Oot Wk Toon Glty | March 819:064) 643,974) 2,438,510) 1,849,890 || Pere Marquette...-|April 2,690'532/2,323,348) 9,982\717| 7.409.108 
bay LS ew Ag 93°930| 93°540| 290/625, _ 280°609 || Phils Beth & Wit /April 52'597|_ 112'670| 299/931, 469.597 
Guba Railroad =-~|March —_|1,283'088/1,288'008| 3,614,833| 3,609,902 || Phila & treadine ~~ /April 4,471,389 6,603,074 20,656,423 21 641,858 
Delaware & Hudson|April 2'557,678| 2,602,939 10,193,225 12238-4083 Pitts & Shawmut — April 84.474 1257388 343.090) 384. 378 
Dene fk Kio Gesade|M a 2 2ae Lot 37344968 “6:908'888 6.722.032 Pitts & West Va_-| April 100.236 158.537 421 172 540,121 
Denver & Salt Lake|/March 169,195) 160,546 471, ’ ng eae ree 49°347 » yt oa’ S0 
Detroit & Mackinac|March 139,267, 127.392| 343.717, 300,280 || Quincy Om & K O- March eos 747) ,91-880| , 245.597) | 248. 
Det & Tol Shore L-|March | 318;283| i7a\7o4| Batis) 4a4ci7i pe PS 382'625| 250/318] 1.161.476 677-416 
=m ; ; , tl d <a eeee , ,’ ’ i 2 
Dul only? Nor 4 212618 180'375 ee Ee 335190 St Jos & Grand fal'd|March 189.921 7 654 
Dul Sou Shore & Atl 2d wk May| ~96°115 '868| 1,465.937| 1,358,041 || St Louis-San Fran__| April 5,855,857 5,455.252/23,370,322 19,275,623 
Duluth Winn & Pac\March | 203'598| 158'829 "530.674 “a14 822 Fi W & Blo Gra March 126,162)" 87.21 : 
Elgin on & Bast March 33'780!1 447,130 5,657,991 ,350.543 || St Louis Southwest _| April 989,182 1,216.473, 3.998.853 4,379,913 
aso & So West_ March 1,036.795| 1.253, 3,128,871 3.702.165 || | StL 8 W of Texas April 29.3 ; 856,896) 2.238.279 
ee op pe, BOF '908| B70, Do8| 5436 162|-1 976/038 || San Ant & ar Pasa” | March 279'419| 367.539| 984/916) 1,070,119 
Florida East Coast. March 990,131] 995,097| 2:965.791| 2,579,238 || Seaboard Air Line__|April 3,359,084 3,047,549 13,766,771 11,375,151 
Fonda Johns & Glov April 102'313| 90:494| © '363.690| °334.568 || South Buffalo____- April 62,444 1252 ; 470,753 
Ft Smith & Western March 122,243 111'497| 347.702, 828,846 || Southern Pacific... March _|12470'849 11430 774|36.402.151 32.108.743 
, | zona ecece!| arc. , } - 4% , ’ j , ’ 
Eeosats holend--lideeeh 586,64| 455°806| 1.565.308 1.387-370_ Galv Harris &8A March 1,581,654 1.734.452) 4:967:328 §.048.162 
Georgia & Florida_-_! February 76,622! 88,975 155,468 174, ous ex Cent’ Marc sy meg A A th i 14 
Gr Trk L in New E-_|March 371,448, 194,429| 1,024,211, 484,804 | Hous E & W Tex_|March 183,664, ‘ 703, “495,450 
120: 002.937 || Louisiana West'n| March 301:711, 347.269 910,416, _ 988, 
Sees ee es eae AAD Reaaa are as || Mes ie Gateesitars: | | B4SiR, Gavel Lerast 1-8 aR 
Grand Trk Ry__-|3d wk Apr|1,251.730|1,080.134 17,820. ,571,258 | ex w Orl| 249) 136) 1.747.924) 1,725,378 
'605.647 || Southern Railway __|April 10110 423 10019 882|39.214.317 34,606, 
Great North Systera|Abril 7'370;704 6.601.071 20;306.890 24-108'936 | Ala Great South Ari 828,082 |, 711 857 | 3.188.031 | 2:497.722 
Gulf Mobile & Nor- arch 198,480 193,341) 573,64 5 | Mobile O-- | ‘ F ji, 25'948 1145'87 "800" 
Gulf & Ship Island_|April 182,473} 194,599) 721,685 784,097 | Georgia Sou & Fla) arch 370,452 ° j 1. 64 441475 
ocki ,003,674 | South Ry in Miss_| April 131.636, 100.751; ‘551, P 
Hocking Valley... Abril 8,015:774 8,484.010139,772:806 30/911 ,071 || Spokane Internat 1. | March ' | 80.645) | 205,802) | 211.654 
Internat & Grt Nor |March 1033,187|1.150,316| 3.168,330| 3,191,803 | Spok Port! & Seattle March 596.295| 542.460) 1,669,763 1,836, 
Kan City Mex & Or April '123°633| " 97:766| '350,051| 395,928 || Staten Island R T_-| April 188,371| 146,111, "660,534 394,109 
K O Mex & O of Tex April 81,986 100,416, 319.709} 406.665 || Tenn Ala & Georgial3d wk May| 1,058, _ 1,806, 47.758 _ 42,686 
Kansas City South_|March 1,112°777/|1,251.997| 3,510.732| 3.516.431 || Tennessee Central_|March 229'174, 196.416 645.481, 471,917 
“Texark & Ft Sm_|March '106:394| '113,311| 315.478] | 292/301 || ‘Term RR Assnof StL April 290°913| 295:301| 1,171,523) 1,125,932 
Kansas City Term_|March 104:555| 91,989) 309:301| 268.683 || St L Mer Bdge T_|April 206,100| 292'172) '861.791, 1,011,664 
Lehigh & Hud Riv_|March 184°431| 187'364| 578(219| 462.902 || Texas & Pacific... _|2d wk May| 625°788 450,836 11,581,464 8,578,114 
Lehigh & New Eng.|April 286.881| 286,378,  938.433| 968.738 || Toledo St L & West March | 550.144! 650,966| 1,637,722) 1,532,781 
Peete aicacsitn EARP OR IIE han ere gets || Sle SUsleware. Marek |, 8-281, ofa Al 300400 Bae 
S ‘ ake|Mare 4: 7 20,748| 36,977| 3,104,4¢ nion ‘ific _.___|March ,402 ,369'6,899,88: .612,096 247, 
Louisiana & Arkan|March — |""170'0881-"127°486) "6t8'860| °'487:628 || Oronom Sracé Ling |Miarce «(S403 oe Sr ees aael -Bcong-4 10] 7:020.688 
Louisiana R ‘&Nav February | 284'779 211/476 558.024| 419.314 || gre Wash RR&N March [2344-046 1.029.014 6.287 11} sree} 
i , ¥ 19 : i i | 676 ‘ ,382,45§ 584,59) 
Lousy Hend ay arch Bee Pos BURT Es eee tét| 02.092 Utah << o7|March =| “o0°018| 01248 290,820) 301,567 
i mh diag Ire |1,385'944 1,319,669, 3,412.745| 4,327,870 | Vicks Shreve & Pac|March | 253.674) 219/704| _ 788,431, _ 618,653 
Midland ‘Terminal-|March —_|"""70'835, |" 7---| 181/374) ."--.--. || Virginian RR... .-- April 680.346 903:584| 2,922'214 3,150,696 
Midland Valley..-~|April | 307/301 302,490, 1,235/612| 1,007,127 || Wabash RR_-----_ April 3,880,977 3,656,296 14,449,064 12,207,347 
Mineral Range---- 2d wk May| “13'738 18,617 352,209) | "403,055 | Western Maryland-|April_ _—_/1,124.868/1,084,656| 4.378.019 4.149.512 
| ’ , | Weste eve Ra A < | 763.6 } 89 326 of 116 26 5 De 
Minn S¢P& 88M March IF OSd bes 2. S1e aBT| Sone Bes] 61635;663 || Western Ry of Alac|March || S3e'3081 1907163! 649,455, "539,743 
ssissippl Central: |April 5078 853 -'108'372 '309,674| "382,720 || Wheel & Lake Erie-\March | 696,772) 865.477| 2,084,453, 2,250,188 
Missourl Kan & Tex April '2,565'830 2 688.870 10,103,488! 9,425,870 || Wich Falls & N W_ March le San tenis oniansl 7 336.010 6 569 363 
Mo K & T Ry ofTex|March 1,830,846 1,620,461| 5,312.939| 4,485,025 || Yazoo & Miss Valley April '1,798,195 1,681,233, 7,336, 569,36: 
Mo&North Arkan_'March _| '128'620 '128/362! °363.268' 341.616 |! 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. : - | 
Previ | Increase or | | ; Current Previous | Decrease or | 
*Weekly Summaries. | ae | a. | Decrease. | % || *Monthly Summaries. Year. Year. | Decrease. % 
‘ $ . 
5 : . pope EB BF 5 .097/342.136.09F| +32.091.001| 9.38 
be be Mar (14 a 6'390'803| 5°819'076 t447 817 13:13 | Sunes 22 2272430.383 319:304 808;105.598 323:163.161 140,002,412 12.38 
conn} 9.990.903 §.080.079. '852 8.16 || July __-.._- 231,700 230:570 463.684,172/346,022.857 | G1 } 
de wee ie ace 10.785: 409 8'F43'903. +1,389,892 12.99 | August -->--280'748 23) 018 498.260.350 892.500°561 + 138750.798 37.46 
bd week Abr (14 roads) z27| °950;298| B'St0.385  T130;843| 1.89 || October -.230.184 340376 484°824:750 377,867,933 + 106056.817 28-30 
Soak Aven (Lt Raas}---| GOR) Sars HNC SR, gh | Nexen 883d Be ame 48800035) aR air att arate Ba 
4th week April (14 roads)_---| 9'503:940, 9'472'758  +31,182 0. ecember _ 232° 32" '365.327 335,607, 102757756 |80.03 
"52 | J ----232,655 233.199 395.552,020/ 284,131,201 1420, 
2a week May (13 roads) -2 819/883, ee 95, +193 '387, 3°35 | panuary -- 89.055 333386 351.048.747|289.392.1 50 ta 856.597 21.31 
3d week May (12 roads)_-__! 7,361,232 6.811.778 +549.454 8,06 | March ____- 226.086 225°631 375,772,750 365,096.33! ‘676.41! 











* We no longer include Mexican roads in any of our totals. 
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" Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third 











week of May. The table covers 12 roads and shows 8.06% 
increase in the aggregate over the same week last year. 
Third week of May. _| 1919. | 1918. | Increase.| Decrease. 
eh er Se ae 
DR AIUE iivnda nnn bnaesan 73,515 63,738 9,777, _.----- 
Buffalo Rochester & Pittsburgh| 221/855 359/993, ------ | 138,138 
Canadian atonal RIS... 1 70 '271| } as 062. 227,2090| .-.... 
Canadian Pacific. ............ 2'957.000, 2 110,000, ------ 
Oolorede & Southers........ 468,217, °364,790' 103,427) ------ 
Grand Trunk of Canada-_-_-__- | 
Grand Trunk Western_---_-_ 
Detroit Grand Haven & Mil_|| 1,214.465) 1,167,270. 47,195 ------ 
Canada Atilantic_.........- | | 
eet ty go eS RR ye ia 
essee ma fare 
Texas & Pacific._.........._- | 648,983 458,546 190, 437 sichicneii 





Total (12 roads) 
Net increase (8.06%) 


aap Wiens a0 | 7,361,232, 6.811, 778 


~<--e= 


oe. 340, 138,886 
454 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 


ported this week: 





—Gross Earnings ——WNet Earnings—— 
Current Previous Current Previous 
Roads. as ae -: ‘." 
Atch Topeka & S Fe_b__Apr 12,818, ass 12,837,146 2,683,068 5,187,937 
Jan 1 to Apr 30--.---- 50, 56 46,607,274 10,035,191 14, 138° 101 
Aue Geen Ue b_.-Apr 6,312 or 4,397,989 1,498,507 1,503,729 
Jan 1 to Apr 30------. 22'960,934 17.659.674 4.614, "382 5,857,654 
Baltimore & Ohio_a_.--Apr 13,301,950 12,699,042 def181,063 1,334, ory 
Jan 1 to Apr 30------ 50.199,190 41.214,284def5514,091 def 2096.23 
Belt Ry of Chicago_b...Apr 256 '398 353,149 6,057 71590 
Jan 1 to Apr —— 961,095 1,122,300 def50, ‘073 45,329 
Boston & .-w ovation) Mie Apr 5,484,928 5,567,873 241,547 796,650 
Jan 1 to Apr 30_----- 20:320.399 18.785.400 def497, "119 17,070 
Buff Roch & Pittsb_a_..Apr 891,079 1,366,747 def179,998 101,548 
Jan 1 to Apr 30_.--.--. 449,185 4.967.098 def383.503 81,544 
Canadian Pacific_a___-- Apr 13,108, se 13,328,847 2,088,624 3,455.389 
Jan 1 to Apr 30------ 49:575.581 46,121,628 6,162,296 8,207,061 
Caro Clinch & Ohio-b..Apr 446 73 347,195 43,445 112,002 
Jan 1 to Apr 30.-.-.-.-- 1,796,087 1,360,052 327,881 423 ,547 
Central of Geo -a..--Apr 1,774, rad 1,653,298 192,216 91, 
Jan 1 to Apr 30------ 6.717.673 6,616, 284,437 1,872,730 
Central New Baviend. b-Apr 466,901 486,746 def47,678 150,610 
Jan 1 to Apr 30------ ,879,659 1,714,247 def125,094 317,920 
Central of New > ac aaerag Apr 3, Ag3. 129 3,339,617 326,571 432,962 
Jan 1 to Apr 30------ 13,174 11,610,7 293,371 738,278 
Chengpeaize & Ohio_a.._Apr 5,438, '226 5,329,613 1,062,078 1,536,554 
Jan 1 to Apr 30.-----. 21,538,164 18,294,934 2,747,754 3, ‘493.878 
Chicago & Alton_a_-_--- Apr 1,980,677 1,818,207 126,687 328,773 
Jan 1 toApr 30----.-. 7 738, 255 6,364,730 374.939 +92 
Chicago Junction_b__-.--. Apr 40,050 289,815 def97,543 46,578 
Jan 1 to Apr 30..-..-.. 1 6s: 735 1/536 def425.628 def72,414 
Chic & North Western_b_Apr 9,840,279 9,172,082 909,782 1,548,755 
Jan 1 to Apr 30...... 38.734.266 32.457.919 3,186,995 3,001, 
Chic Burl & Quincy_b-_-Apr 11,161 ‘011 11,666,499 1,916,250 3,435,729 
Jan 1 to Apr 30------ 44:566,854 40,879,322 8 977 9,740,519 
Chicago Great West_b_.Apr 1,585,432 1,523,525 def32,831 267,280 
Jan 1 to Apr 30--.---. 6.429.861 5.590.766 457,409 809,715 
Chic Milw & St Paul_b_-Apr 11,967,299 10,193,964 934,582 1,311,375 
Jan 1 to Apr 30------ 44,149,524 35,312,650 1,895,272 2,787,1 
Chic RI & Pacific_b_..-Apr 8,272,617 8,058,052 981,551 2,112,153 
Jan 1 to Apr 30------ 31,882,242 29,066,103 2,228,874 5,226,788 
Chic St P M & Om_b-_--Apr 2,031,349 1,846,629 365,189 399,902 
Jan 1 to Apr 30....-. 8,295,824 7,087,716 1,382,851 1,148,657 
Cin New Orl & T Pac_b_ Apr 4-35. 788 1,233,329 251,740 390,804 
Jan 1 to Apr 30...... 5/572.445 4,062,865 973,876 761,634 
Delaware & Hudson_b__Apr 2,557,678 2,602,939 97,751 32,689 
Jan 1 to Apr 30----.--. "193;225 9,236,403 111,745def1188,146 
Del Lack & West_b_---- Apr 5,450,194 5,217,570 1,040,826 1,681,739 
Jan 1 to Apr 30_-.-.-.-. 21,810,350 18,663,530 4.393.370 4,540,170 
East St Louis Connect_b-Apr 92,205 . def12,622 382 
Jan 1 to Apr 30-.-..--- 361,238 312/259 def83; def36, 
OY aa ae r 6, ool "344 6,525,179def1002,944 362 
Jan 1 to Apr 30_----- Pr 6" 531.361 22,092,892def2192. ‘bosder1 470 349 
Grand Trunk West_a_.-Apr 1, 736, 048 1,552,240 162,319 247,997 
Jan 1 to Apr 30---.--- 6'392.656 4,605,647 613,876 def583,917 
Great Northern_a__-_--- Apr 7,370.704 6,691,071 def41,378 def182,345 
Jan 1 to Apr 30...... 29'866,890 24,168.936def1077.558 535,263 
Gulf & Ship Island_b_.-Apr 183, 473 194,599 def10,575 53,976 
Jan 1 to Apr 30...... 721,685 784,097 — a4 216,194 
Hocking Valley_a__---- Apr 765,559 792,899 72,337 
Jan 1 to Apr 30...... 2,216,569 y 003 ,674 det597 Or edef114e ens 
Illinois Central_a__---- Apr 8,015,774 8,484,010 def480,047 1,889,447 
SS eS ie > eee 32:772.806 30,911,071 def54.854 4:708,437 
Kan City Mex & Or_b.-Apr 123,633 97,766 def12,329 def32,012 
Jan 1 to Apr 30-...... 350.051 395,928 def207,616 def93,414 
Kan City M & O of Tex b Apr 81,986 100,416 def56,105 def7 ,910 
Jan 1 to Apr 30-..-.-.. 319,709 406.665 def259.287 def17.005 
Lehigh & New EnglandbApr 286,881 286,378 84,147 64,453 
an 1 to Apr 30...... 938.433 968,738 111,402 140,968 
Lehigh Valley_b_------- Apr 5,105,030 4,700,621 471,203 700,590 
an 1 to Agr 30....-- 18,548,829 15,894,371 765,915 268,837 
Louisville & Nashville a_Apr 8,600,941 7,269,436 1,005,785 1,639,926 
gam 1 Oe Bee B0...<0ca 33,606,503 28,084,314 3,406,118 5,768,161 
Maine Central_a...-.--- Apr 1,385,944 1.319.008 def128 ,609 155,939 
sam $20 Aer BP. casce "745 4,327,870 def684,217 def384,590 
Midland Valery ae Apr 307, 301 302,490 46,859 110,601 
Jan 1 to Apr 30_-.---- 1,235,612 1,067,127 222,201 320,921 
Mississippi Central_b...Apr 75,353 108,373 def18,743 40,490 
Jan 1 to Apr 30...... 309,674 382,720 def49,248 117, 317 
Missouri Kan & Texas_b Apr 2,565,830 2,688,870 279,701 644,051 
Jan 1 to Apr 30..-.... 10/103.488 9,425,870 704,855 1,631,112 
Missouri Okla & Gulf.b_-Apr 101,505 142,696 def76,101 def18,152 
Jan 1 to Apr 30----.-. 399,049 602,387 def265,767 def37,062 
Mi ri Pacific_a....-.- r 6,868,821 7,562,394 473,989 2,267,495 
ssouri Pacifica ~~ APT o tT] 548 271033°321 289139 6'828'907 
M Connect_b_-_--- Apr 99,349 193,809 defl10,475 51,499 
a | ‘7 Apr -_r. 661,131 645,000 def77,497 82,035 
eh ee Apr 111,366 94,870  def8,652 1,096 
“ie i to Apr and 321,652 305,849 def100,899 def56,014 
Nashv Chatt & St L_b.-Apr 1,599,324 1,605,967 241,309 . 412,308 
Sen 1 00 Age 80......- 6.016.176 5. 22.080 def22.469 1.262.638 
Newburgh & So Shore-b-Apr 151 ,303 33,948 7,742 
“ha 1 to Apr .. 553.448 292,172 103,877 def30,935 
New Orl & Northeast._b-Apr 517,100 503,175 21,941 192,673 
°Wyan 1 to Apr 30-..--. 1,995,532 1,922, 185 824 606,351 


New York Central. b...Apr 22,701,274 
Jan 1 to Apr 30 91 


22,305, 


2,643, 5,4 
‘467,178 77,455, a7 11/282; 768 11 643 :608 


119 








Roads. 
N Y Central (Concluded) - $ $ 
Clev item StL b_Apr 5, ih 590 5,235,390 1,105,472 1,660,3 
an 1 to Apr 30...... 0 18,234, 3,722,043 4,116,04 
ae Erie & ‘West-a.-Ape ao: oo 745,549 def51,541 165,743 
Jan 1 to Apr 30_.___. 2,939, 754 2,638,613 def95,4 :987 
Michigan Central_a..Apr 5,757,070 5,619,384 1,146,820 1,758,950 
a nen i to = 3 oe. ---- Saas 1264 18:767,091 3.931.336 3,454,632 
Lake Erie_b.. Apr +786 2,501,947 15,669 1,065,386 
Jan 1 to Apr 30_.____ 9 ,545,58 8,676,493 1,274,604 2,327,191 
New York Chi & 8 L_a_Apr 1,960 898 1,776,9 ‘ 491,609 
Jan 1 to Apr 30______ 8: 5,549,892 1,814,467 501,160 
N Tew Haven e H_b.Apr 8,118, 733 1 TIS. 823 941,997 1,499,967 
an 1 to Apr 30_.____ 30, 653 27,2: 28.592 ,021 3,781,574 
N ome & West.b ichstnencs Apr 725,652 795,627  def6,047 125,892 
1 to oe eet 2,712,267 2.978.203 def 196,946 308,877 
NY fuses & Western_b..Apr 314,571 325,289 58 56,153 
Jan 1 to Apr 30______ 1,189:62 1 »160,098 3,824 78,328 
Norfolk & Western_ emece 6,189,619 6,036,030 1,140,936 1,855,561 
eeatiee ian Apr 30...---23,966,34 5 21,670,719 4,234,428 4,889,591 
bama_b___Apr 80,692 99,831 1,233 30,707 
Pe ane ga PE en 405,880 368,388  def1,642 133°707 
orthern ni Apr 7,747,573 7,307,304 1,064,275 1,524,379 
‘ ol LF ng Feged 80..----29, ‘640 27,219, 923 4,666,796 5 1438:B4 
ennsylvania_b________ it ¥ 413,269 26,986,146 2,419,029 4,298,925 
‘ mg’ na An aaa 112 —_s 91.465, 885 6,023,537 2,614,726 
a es tl.b....Apr 124,813 107,611 9,560 14,872 
Jan 1 to Apr 30_____- 399,070 251,180 2,105 def35, 059 
Cumberland sole. b.Apr 419,957 428,1 0,924 195,804 
Jan 1 to 3g 1,707,607 1,376,971 135,482 a S10 
Grand Rap Ps nd, ~~ -Apr 608,911 580,875 19,609 122,700 
Jan 1 to Apr 30______ 2,239 9°364 1,961,344 def48,070 166,648 
1,575,166 448,322 497 ,926 


Long Island_b_______ Apr 1,985,636 
Jan 1 to Apr 30 . 6,560,633 


5,207 ,267 430,040 830,914 


Mary Dela & Va_b_.-Apr 103,993 81,307 def3,371 1,412 
ot be “oe 4 os alta 348,333 192'417 defi4:716 def43‘005 
a orf_b..Apr 639,208 551,030 105,903 109,309 

“ Jan ; ad 6 = tien aude m ‘360 1,770,711 426,391 158,508 
ennsylvania Co_b_.-Apr 8,068,486 6,854,361 1,042,432 1,092,260 
Jan 1 to Apr 30___._- 29,497 "421 22,178,978 920,273 def529,817 


Pitt Cin Chi * * L-b_Apr 7,813,282 6,662,298 1,011,259 } »224,725 
cL ak, x, 3h i PE 28,754,044 22'973;681 1,602, ro 1:740,070 
ers ore.a_Apr 832,378 634,985 preted 52,403 
Jan 1 to Apr 30..---.- 3 ,020, 359 2,265,164 dofs3a 927 def347 ,650 
Pere Marquette_a___..- Apr 2,690,532 2,323,348 351,089 575,533 
as Jan 1 to Apr 30__---- 9,982,717 7,409,109 1,329,240 775,077 
Phila & Reading. b__._- Apr 5,471,389 6,603,074 321,715 1,735,962 
Jan 1 to Apr 30__---- 20,656,423 21,.641.853 def947.403 3/025;662 
Phila Beth & N jt” b_.Apr 52,597 112,670 def2,336 20,403 
Jan 1 to Apr 30... _. 299,931 469,597 35,171 77,702 
Pitts & Shawmut_b-_-_.-- Apr 84,474 97,755 def30,763  def2,697 
Jan 1 to Apr 30..--.--. 343,090 384'378 def98, — 35, ot? 
Fu & West Va_a_.._Apr 100.996 158,537 def95, 24, 
Jan 1 to Apr 30... 421,172 540,121 def279 én 16:918 
St Louis San Francisco-aApr 5,855,857 5,455,252 1,059,034 1,020,846 
Jan 1 to Apr 30.----- 23:370,322 19,275,623 2.916.598 2.685.919 
St laste Southwestern-_b-Apr 989,182 1,216,473 283,131 614,127 
Jan 1 to Apr 30------ 998,853 4,379,913 595,499 1,922,257 
St L Southw of Tex_b-Apr 429,321 482,929 def119,196 def11,387 
Jan 1 to Apr 30------ .856,896 2,238,279 def496,255 233,319 
St Louis Transfer_b__._- Apr 0,823 86,292 11,956 16,099 
Jan 1 to Apr 30..-.... 330, 392 19,394 27/637 43,452 
Seaboard Air Line.9..--ADE 3,359, ee 3,047,549 191,770 610,233 
Jan 1 to Apr 30-..-..-- 13,766,771 11,375,151 731,166 1,952,227 
South Buffalo_b__-..--- Apr 62,444 168,252 24,017 78,244 
Jan 1 to Apr 30__----. 444,133 470,753 117,069 112,135 
Soutjern eee Apr 10,110,423 10,019,882 838,170 3,592,393 
Jan 1 to Apr 30__---- 39'214'317 34,606,580 3,295,373 10/644,484 
Alabama Gt South_b..Apr 828,982 711,857 113,545 260,190 
Jan 1 to Apr 30..--.--. ,188,631 2,497, "722 402. '014 740, ‘396 
Mobile & ge = ees Apr 1,214,250 1,279,924 def102,488 284,149 
Jan 1 to Apr 30...... 4°735.674 4,287,433 def379,420 435,965 
South RRin Miss-b..Apr 131,636 100,751 def23,778 12,808 
gem 1 te Apr 20..<<<~ 551,464 441,475 def25,075 86,091 
Staten Is! Rep Tran_ b.-Apr 188,371 146,111 18,165 28,529 
Jan 1 to Apr 30..-.... 660,534 394,109 57,353 def59,791 
Term RR AssnofStL_b-Apr 290,913 295,301 20,966 87,504 
Jan 1 to Apr 30-...... 71,523 1,125,932 def28,211 244,916 
St L Mer Bdg&Ter-b-Apr 206,100 292,172 def80,297 46,582 
Jan 1 to Apr 30...... 861,791 1,011 "664 def310, "241 70,971 
Union RR of Penn_b_...Apr 612,679 530,181 14,559 62,946 
Jan 1 to Apr 30..-.... 2,382,459 1,584,593 237,472 def445 ,352 
Virgini a NAS Ee Apr 680,346 903 ,584 84,299 267,458 
me to Apr —— 2,922,214 3,150,696 11,742 782,239 
0 OSS EE Apr 3,880,977 3,656,296 530,660 869,114 
' Be po 2. a 14, "44 9, ‘064 12,207,347 826,575 1,344,631 
Maryland_b_.-Apr 1,124,868 1,084,656 17,767 84,212 
Western ta Apr 30.2... 4.378019 42149:512 def321'249 158,013 
Yazoo & Miss Valley_b--Apr 1,798,195 1,681,233 164,717 502,746 


Jan 1 to Apr 30....-. 7'336,.040 





6,569,363 1,252,573 1,960,269 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Gross Net after Other 
Earnings. Tares. Income. 
3 3 $ 
onda Johnstown & Glov RR— 
wet *19 102,313 35,377 3,553 
“- 90,494 33,725 2,881 
4 mos ‘19 363,690 95,236 11,857 
"18 334,568 111,011 11,559 


Gross Fized Balance, 
Income Charges. Surplus. 
3 $ $ 
38,930 32,058 6,872 
36,606 35,200 1,406 
107 ,093 126,711 def19,618 
122,570 131,993 def9 ,423 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





Latest Gross Earnings. 


\Jan. 1 to Latest Date. 





Name or Road 





’ ‘ | Current , Previous| Current | Previous 
it il Month. Year. Year. | Year. Year. 
April 13 574 135 730| 5A 027 592 758 
E| Pow Co pri | 00,08-* O0,b« oo+, ‘a 
Pe arma, tabula April | 220°581 221/901, 945,774 _ 854,445 
hAmer Pow & Lt Co- March 1254,755 1042,0538!} 3,976,376 3,315,645 
Atlantic Shore Ry--- April 10,832 14,285 45,487 46,41 
Aurora Elgin & Chic_|March | 197,503 168,693 563,555 439,409 
Bangor Ry & Electric March | 83,7 7 7 me 248,153 221,368 
Baton Rouge Elec Co March | 27,408 130° 322 ens aah Bt +34 
Blackstone V G & E} March | 191,288) 189,580 36 


bBrazilian Trac L & P,March 
Brock & Plym St Ry-|March 
Bklyn Rap Tran Sys February 
Fase Breton Elec Co| March 
Gent Miss V El Prop|March 
Chattanooga Ry & Lt —_ 
Cities Service Co.---' 
Cleve yd Sn A 
olumbia Gas 
fabs (Ga) El Co 


March 


f 9830000 f #094000 f 25824. ‘000 f 23246. ‘000 
‘2501 320 22}7. (085) 5, 191 787 
33 O63 
146,116 151.533) 
'1807, '255 1885, 750, 
Maren 49.159) 42,253 


998,633, 968,613, 4 380. 074 4,436,906 
95,307 


4, 558, 48 
138,078 
101,374, 130.013 
34,586, _ 422 
7.375, (948 7,742.03 
0;961| "118,42 


z| 


38985 


96,195 '303,769 301,634 
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= Gross  Netafter  _Fized 
Latest Gross Earnings. Jan. 1 to Latest Date. _- x em —— aT 
Name of Road ‘ : 
; Current | Previous| Current, Previous ; -ow Co Apr’l9 642,774 356, 182,741 173,917 
7 Month. | Year. | Year. | Year. cae 4 Consumers Pow (9 AMF 501.724 _ 313.257 _ 152350 _ 160.90 
; v2 mos HS Taseeet 26Neas PABA Lae te 
F , , . , ,’ , . a 
> & L\February | 184,661) 169,202) 376,587) 346,111 419 159, 14.531 711.194 ' 
Gom'w'th Py & Lt|April” |2007,033|1721.352| 8,266-682| 6797.71 | Duluth Superior Apr ‘19 159.522 23.960 = 14.531 211.19 | 
Connecticut Pow Co- March 103,71 78,177 317 ,688 234,974 Trac 4 mos ’19 "736 2°729 58349 721.4 
Consum Pow (Mich) - A -. a ee i 2.647 216 2,017,155 18 557.098 101.222 58.814 “ 
¥ 3 B iD re ’ ’ ’ ’ - ° 
Yayton Power & Lt-|April 233,823] 188.901) 997.604) 771.858 | Federal Light & Mar ‘19 333.464 = 107.928 52.063 55,865 
Detroit Edison _----|April 1285,047/| 1090, 5,440,966) 4,650,805 Traction Co '19 3,590,852 1,055:189 605.523 449.666 
$ Detroit United Lines |March 1877 ,323)|1584,712| 5,296,231) 4,345,906 12 mos AS Sete? Steak ons oss 449.900 | 
Huluth-Superior Trac} April 159,522) 136,176) 611,736) 557,098 , , ’ , ’ ’ ) 
Haste Yuga March | fas Carag “Haass SEOI2 | Compa tiene Row Marg Uusage pea Ba 
ste D h , ’ € , , t2 ilways Jo ~ , , , , - H 
ee Paso Kiectric Go|March | 128.113| 107°532| 376,143| 335,767 | © Railways Oo, 19 1 06409 4621450 «307437 Ge 0e8 
Balt hive: Gos Wores/Maree | Se ‘308| 995-404 01.783 19 40982 261444 geo 2122-375 | 
i ac_|M h ’ ° * ’ T ect A , F # F Zz 5 
Te Worth Pom te Lt |Maren 101,859) 108.458] 327:230| 338.931 | Great Western Pow Apr 19 409,682 © 261.444 = 136.996 7122-375 | 
Galv-Hous Elec Co_-|March 53,387! 215,591; 718,028) 591,596 y 4 mos 19 1,650.418 1,027,039 547.823 7480.086 { 
g Georgia L, P & Rys-|March 118,256) 102,295) 351,572! 300,774 "18 1,388,197 ‘856, 555,177 301,714 { 
Grand Rapids Ry Co| December | 117,656) 117,238) 1,278,348) 1,303,860 Rap Tran Apr‘l9 4,015,037 1,438,910 1,608.376zdef120,766 | 
Great West Pow Sys April 409,682 3. 1,650,418 1,388,197 Interboro ap 18 3'539.667 1 526 097 1 180,512 7386 ,552 | 
Gosrleburs Railways. | February 124, 89,857 260,48 189, Co 10 mos °19 35.275.195 11.043.263 14:992'5512df3457 832 i 
Havana El Ry, L & P|March 657,255| 642,110) 2,086.769| 1,904,191 ~ "18 33'683,685 14,773,124 11,179,183 74,043:285 
Honolulu R T & Land April 60,770| 54,030! 237,782} (224.821 f 089, ait. ete tye 
Houghton Co El L Co|March 35,750| 33,468 110,142 109,651 | Lake Shore Electric Mar ‘19 Pry vt§ 4 oes 33’ oon 505 
Houghton Co Tr Co_|March 29,42 31,834 79,388 87 ,902 Railway System ‘18 1 er 116'a0e 197533 gris 
b Hudson & Manhat_ February 590,372) 527,636) 1,249,337) 1,090,552 3 mos '19 551,678 : z 3 
b Illinois Traction _-|March 1404 ,993|1214,044| 4,219,264) 3,611,597 18 447,6 437 108,651 def9,214 
i Interboro Kap Tran. | April 4015,037|3539 ,667)|15,322,035|14,014,669 | Newport News &  Apr’l9 203,401 48,417 24,012 725,333 
Jacksonville Teas Co|March 92,73 78,900 256,971 210,460 Hampton Ry, Gas "18 156,294 44,731 i 224,32) 
Keokuk Electric Co- March 23,328) 19,283 75,178 61,203 & Elec Co 4 mos "19 820,662 206,428 93,251 7114,159 
Key West Electric Co|March 19 -oe 14°30 Psy? saya 18 565,171 0,54 81,424 eo | 
§ tlec y__|March ’ ’ 7 ,65/ - Ye : , é : 168 12, 
Lewist Aug & Waterv|January | 78,070 47,120| | 78.070| 47.120 | North Carolina Apr ‘19 68.510 25,952 13.168 13,784 
Long Island Electric. | February 4400! oho 84, gat: 38.645 = “12 mos '19 750/265 281,700 157.953 123,747 
Louisville Railway --| = 333,735 + ee ery peel 18 "396 *297 155.608 107.689 
2, . 2 ic ; * | a re ’ , , ’ - " ‘ 
Manhat Bdge 3c Line|February | 11:375| 10:401| __24°110| _ _21°151 | St Louis Rocky Mt Mar ‘19 282.075 66,598 20,446 46.152 
a Milw El Ry & Lt Co April 1158,790| 903,596) 4,769,882) 3,752:286 |  & Pacific Co 18 414.118 107,166 67 136-495 
Nashville Ry & Light) March 267,284) 218,584) 802,594) 622,033 mos 418 1.264°463 Oa 408 on ’ols Ps ots 
New England Power_|April 289,848) 242,565) 1,226,016) 1,013,443 ’ ; t , 46: ; ‘ - yo 
Newp N&H Ry, G&E| April ,401| 156,294 820,662 565,171 | Southern California Apr ‘19 789,823 520,730 268, 04 203. 
N Y & Long Island__| February 34,795, 26,887| 75,080)  53.415| Edison Co "18 642,051 | 428,269 — 243'8 184,463 
N Y & North Shore__| February 10,659| 8,269} 21,441 17,264 12 mos '19 9,224;693 5,770,707 3,046,328 2,724: 
N Y & Queens Co__-| February 71,953| 60.783) 150.641| 124/563 18 8,003,027 5,201:289 2°630: '571.209 
New York Railways_|February | 917, 830,359) 1,879,847) 1,695,736 | Thirad Avenue Ry Apr’l9 904,862 203,523 222,435 26,025 
Northampton Trac. _|April 20,120) 17,678 83,732 70,688 System 18 ~=823'119 174.474 222.019 234,627 
Northern Ohio Elec__|April 723,398) 584,711) 2,805,110) 2,265,401 10 mos 19 8,359,779 1,398,686 2,210:404 72682.082 
North Texas Electric - a ee mag 4 aye one 1 aoe "18 8,477.83 1.717.014 2.218'620 72370,147 
Pacitic Powerk Light|March > | 151°738| 134°230| 4817713] 432°372 Wash Balt & Annap Mar’19 181,524 57.752 26.967 732.164 
Pensacola Electric Co|March 46,047| 37,036 146,385 109,407 ec RR Co 3 men ae 568'890 207439 "B01 «-2127°751 
pune & Western. . iS 134°0b6| 138457] Baa’ber|  doe'aoe 18 529/881 247/967 748 | 7184'61 
Port(Ore) Ry L&PCo. |March 736,167| 621,145| 2,126,625| 1,788°513 | z After allowing for other income received. 
Porto Rico Railways_ February 92,562 83,186 182,600 165,307 Gross Net Fized Chas Balance, 
Richmond Lt & RR_|February 36,236 29.655 73,608 58,986 Earnings. Earnings. & Tazes. Surplus 
St L Rocky Mt & Pac|March 282;074| 414,118| 968.467| 1,264,463 ; ; ; : 
Savannah Electric Co March 107,843 94,377 318,358 22,949 Ry &I ight Co’ 18 1,721 B52 713,178 608,307 104,871 
Second Avenue (Rec) | February 55,262} 50,872 115,057 105,267 4 4.mos ‘19 81266582 3.536521 2,689°543 846978 
Southern Boulevard _|February 16,382| 14,212 34,321 29, ‘18 6°797:711 2°482'768 2°387.401 36 
Southern Cal Edison_| April 789,823) 642,051| 3,036,957) 2,547,722 julu Rapid Apr ’19 ’ 60°770 24 487 13 132 213.623 
Staten Isid Midland_|February | 20,634 47-395 ati'soo Bi MPnaet & land Co Ik 54:030 19:4 . 210,59 
tlectric Co__|Mare ’ ’ , ’ ‘ ae” , 
Famers fereccitaen | geaetl Weal , Sakeag , $50 eek ee me 
Texas Power & Lt Co|Mareh 268:713) 243-887] | 871-875] "795.475 | New York Dock Co Apr ‘19 436,683 146,895 84,510 62.385 
TODEBLBE RE. -\Rebruary | 48/079] -39:843| »90:125| - 68: 4 mos '19 1,656;827 623.271 356,693 266.578 
42dStM&StNA Ry February ,320| 111,590| 259.815) 232,532 18 1,658.4 748,398 361,575 386,823 
UnionRyCo(N YC) |February | 195,718 1099) 407,500) 378.958 | Northern Ohio Elec Apr’19 723,398 270,153 159,928 110,225 
Yonkers Railroad _|February 64,197| 57,301; 132,884 18, Corporation 3 584,711 233 ,46: 140,668 +795 
N Y City Inter Ry|February 51,625 »755| 107,446; 105,988 12 mos 19 7,833,520 2,628,172 1,856.687 771.485 
Belt Line Ry----- Vepruaty | Arhis| ose tee ensue eit’ ene '18 6,683,183 2:437/327 1,582,259 855.068 
Twin City Rap Eran. |Acoi | B89'299| F76:967] 3,500,726] 3.234.358 Phila & Western Apr (19 57.529 20,412 (14.074 6,338 
Virginia Ry & Power_|March 737,307| 647,821| 2,151.046| 1,872,137 y Co imi se ag Bes et 
Westchester Blectsic.|Febraary | -42°300| '98:286| °87:330| 79.445 ‘18 177; 71:11 14.727 
York > + gene February | 109479| 917542| 227'451| 189/070 | Twin City Rapid Apr'l9 382,221 262,841 157.420 105,421 
Youngstown & Ohio_'March 8,7 35,409 110,224 1992 Transit Co ye, pas Fo 54 951 6281921 276,030 
a Includes Milwaukee sae. ane = Sree >. b caper pa 18 3,234'358 798.056 21.6 176,366 
E ing: i ilreis. ncludes constituent or su iS : 
f, Seattle coats aie wiston Augusta & Waterville Street Ry. x After allowing for other income received 
earnings, expenses, &c., not included in 1919. k Includes Tennessee Ry., The United Gas & Electric Corporation. 
Light & Power Co., the Nashville Ry. & Light Co., the Tennessee Power Giiene Net after Fized Sete 
<e- and Rw Chattanooga Ry. & Light Co. [Includes both elevated and Earnings. Taxes. Charges. Surplus 
ay lines. 
Electric Railway and Other Public Utility Net Earn- | CitizensGas& Fuel Mar'19 28,837 8,857 3,661 5,196 
: : Y : rre "82 12:041 3.637 8.404 
ings.—The following table gives the returns of ELECTRIC | 0 (Terre Haute, Ind) 18 25 7d da 0d} 3 688 78'Osd 
railway and other public utility gross and net earnings with 18 02/596 139,855 46.034 93/821 
charges and surplus reported this week: Colo § rings (Colo) Mar /19 48,808 14,490 12.778 1,712 
— Gross Earnings —— ——Net Earnings | 0 OCR POW TE mos "19 611.978 229,606 151960 77.646 
hee oe ee ae. ews "18 577.581 206.916 149.516 57.4 
— : : : : lumbia (Pa) Gas Mar ‘19 2,615 81 346 ~— def 265 
. $ y § = ° ; 127 336 def 209 
lab P Co_a__-A 581 221,901 122,452 _ 138,191 | Co 18 2,332 
eeMay 1 to Apr 30... 3,111:060 2,336.853 1.501.614 1,307,606 12 mos '19 37003 «6.370 4.144 2.226 
Col Power Co_a__- 708 103,461 : ; : } , , , , 
OOADT 30 10 Mar sin. 1,288;688 1,222:096 678.274 699,644 Conestoga Traction Mar ‘19 112,778 37,276 26,821 10,455 
Nesthamp’n Easton & Wadh- bn "12 mos'19 1,267,751 403/458 3231061 —_ 80.397 
ington Traction Co.a-Ape 20.120 = 17.678 5.038 +4 "18 1,218,251 509/232 324;714 184/518 
we... f,! Apr 30.....- 83,732 OEE. enon 008 Consumers E] Lt Mar ‘19 46,583 19.281 6.000 11.283 
Uadelphia Company— & Power Co (New 18 30°946 13. ¢ "69: 
Natural Gas ao Ree * r 1,159,971 1,082,378 574,775 620,416 f , é 81 136,221 2.662 .D5 
Jan 1 to Apr 30------ 6:431,320 4/609,237 8.126.447 2.219.590 Of.te) Buel fa iene) «6B 
Oil Companies_a_....Apr 112,519 65,438 P ’ ; a] ’ ’ 74,271 32,047 10,393 21,654 
Jan 1 to Apr 30---.-. 467.344 294.221 400.211 317.529 edpen Ehee Oo... Mat 02: ° aes ise 18448 1703 
Coal C ies_a____ j 109,754 ‘ . 19 837.609 : : ‘ 
Jan 1 to Apr 30... ose'sat «= BiB O14 = «847431 «1197560 sme 2 Sige ‘ 10 ay6 O88 
Elec Lt & Pow Cos_a-_Apr 1,037,494 _ 851,285 _ 389,684 — 284,914 | Elmira (N Y) Wat Mar‘l9 127.323 38,118 20,805 17,31 
Jan 1 to Apr 30... 4'295'966 3,528°480 1,623,178 1,001 848 ree ht xh Oe TR Lite? 30'843 30.508 15385 
— Tels eo 211337 168°288 39276 B'085 so es ‘18 1,271,050 469.443 237,223 232/220 
So Canada P Co Ltd____Apr 47,610 40,315 22,527 17,777 | Harrisburg (Pa) Lt Mar ‘19 102,151 38,804 19.208 23-508 
Oct 1 to Apr 30-____- 343'649 273,265 161,516 121,999| & Power Co 1 88,166 [006 15, r 
Utah Securities Corp (sub- 12 mos ‘19 1,045,174 407.964 193.132 214.832 
sidiary cos. only)_a_..Apr 572,157 561,285 302,199 313,935 18 928,903 412,1 or yd 
May 1 to Apr 31_-.__- 7,059.369 6,846,966 3,747,460 3,651,370 Houston (Tex) Gas Mar ’ 19 68.491 18:379 6.871 1.508 
* Excluding Pittsburgh Railways Co. 12 mos '19 708.05 ie eee bogey Arte t4 
a Net earnings here given are after deducting taxes. 18 615,478 ° ’ . 
b Net earnings here given are before deducting taxes. Houston Hts (Tex) Mar’ 19 2.386 : 824 130 : 604 
Gross, =Neafir Kise Belance. : is 12/369 1,560 11309 
Beratngs.. Tame. Chuge. Suryns 12 mos 13 31's30Ss«*d B18 1/555 14.963 
, Internat’l Syste 19 748,091 960 190,311 def101,351 
So Crvice =— Ari 19 1207 -e55 12ee TR TREE NTN eS | amo, ere seem ter «| TROBE Oati01 es 
12 mos '19 21,913,980 21;285.187 872,853 20,412,334 12 mos ’19 7,871,385 1,143, 2,311,599def1 167,715 
aed '18 20:127:716 19;747.715 2,635 19,745,080 '18 8.037.243 2.490.628 1.943.682 546.946 
Cleveland Paines- Mar’l9 49,159 14,934 14,245 689 | Lancaster (Pa) Gas Mar'19 — 22,783 4,080 2,266 1,814 
ville & Eastern ' 4 11,421 3,622 Light & Fuel Co 18 19,087 2,771 2,219 552 
2'253 15.043 ‘ : 
3mos'l19 140/961 41,113 46,626 def5,513 12 mos ‘19 305.740 82,779 27,140 55,639 
18 1181422 36,739 34,062 2,677 18 247,768 74,997 25,611 ,380 
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Leavenworth (Kan) Mar ‘19 27,828 8,177 3,400 4,777 
UTE Pore ef aoe ik ie “BR 
mos ° ° oy , 
"18 243:171 25.579 $4,607 a 
NY) Lt Mar '19 41,830 7,360 7.5 
hte Power Co 18 38/402 "966 ©7836 def4,870 
12mos'19 459,131 161.061 82,67 33,3 
"18 = 394.7 2'835 77,619 5.2 
uisiana Gas&  Mar'l9 10,316 4,975 5,185 def 210 
eee 5 Se HS HO EGER ah Gt 
. mos ’ ? ’ . 
oe "18 155,512 142:729 100,684 42,045 
Louisiana Gas Co Mar '19 306 25,375 449 24,926 
(Shreveport, La) "18 «24.545 =—_12073 3,523 ,550 
12 mos "19 304,234 160,336 7870 152,466 
"18 «211,519 78.461 23,666 5795 
Richmond (Ind) Lt Mar ’19 16,297 4,583 4,445 138 
Heat & PowerCo ‘18 ~—16,411 5,071 4,593 
2mos'19 170,939 48.191 54,598  def6,407 
"18 «©184;796 = «59.944 «56,485 5,460 
Union Gas & Elec Mar'l9 18,536 5,062 3,509 , 
Co (Bloomington, Ill) °18 _ 14,005 1.415 . 3,378  def1,963 
1Zmos’19 221,624 70,739 © 42,522 28,217 
"18 185.918 46.914 42,883 4,031 
The Wilkes-Barre Mar'l9 100,765 41,772 21,328 20,444 
Co witter Bitsy 51 giant attaa abel ARS 
8 18 "856.091 354,029 247.484 106,595 





FINANCIAL REPORTS. 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 
and miscellaneous companies published since April 26. 

This index, which is given monthly, does not include 
— in to-day’s “Chronicle.” - 

ll-face figures indicate reports published at length. 
M 


Ratiroad— Page. iscellaneous Compantes (Concl.) Page 
Alabama Tennessee & Northern RR.2021/| Holly Sugar Corporation---.-..-.-- 
Atch. Topeka & Santa Fe Ry....-.-. 2118 | Holt Manufacturing Co........--- 1 
A Coast Line RR.........-- oto Hurst & Co., o tithing 2128 

& Aroostook RR...._.....2119! Ingersoll-Rand Co_.-.-.--.-.------ 
Boston & Maine RR....-.....-.--.- 2018 | International Harvester Co...1932, 2019 


RR 
Buffalo & Susquehanna RR. Corp:.1816 | International Salt Co.......--.--- 1934 


Milwaukee & St. Paul Ry..2017 | Kellogg Switchboard & Supply Co..1940 
Chicago North Shore & Milw. RR_.2120 | Kennecott Copper Corp-...-.------- 1930 
Chicago & North W ,  S Lanston Monotype Machine Co....2026 

St. Paul M. & O. Ry_1928, ied Mt. oy ~ beacon Cotton otis 

Cen PE [OF Ea . 
Delaware & Hudson Co...-_.. 1928, 2017 | Magma Copper Co. ...-.---..-.----- 2026 
Grand Trunk Ry. of Canada__.-_-.- 2118 | Manufacturers’ Light & Heat Co...1940 
Kansas City Rys. Co._.-.....-.-- 2120 | Mason Tire & Rubber Co-......---- 2128 
Lehigh & New a 1936 | National Breweries Co_....-....--- 1940 
Nashville Chatt. & St. Louis Ry. ...2119 | National Conduit & Cable Co....-- 2027 
National Railways of Mexico_....-. 181 CR. namamninereme 


Wabash Railway................. 1929 ge bg Dock econseeneninete oo 
Electric Railways— - X. Saipouuding COrp--.------- 
Niagara Falls Power Co.....-.-.-.- 1825 
Commonwealth Ry., Pow. & Lt. Co_1822 Melates Mines Co............... 


Havana Elec.Ry.,Lt.&P.Co_.1822, 2017 
Bessemer 


Co 941 

North Pacific Public Service Co----1941 
Lake Shore Electric Ry. Go 00-3123 | Northern States Power Co.-..----- 2129 
Republic Ry. & Light Co___-_-----2023 | Northwestern Electric Co--- 





Ohio Fuel Supply Co sins 
Oklahoma Natural Gas Co....-.--- 2129 
Owens Bottle Machine Co.....-..- 1825 


Southern N. Y. Power & Ry. Corp..2123 
Tennessee Ry., Lt. & Power Co_...1820 
United Light & Railways Co-._-_-.--- res 








Pacific Gas & Electric Co__.....-.-. 120 
United Rys. & Elec. Co. of Balt__..1929 Peanestvania Coal & Coke Co... 1941 
Miscellaneous Compan: Pierce-Arrow Motor Car Co...--.-..- 1941 
Allis Chalmers Mfg. Co_...-..-.--- 1823 | Pittsburgh & Allegheny Teleph. Co_1826 
American Beet Sugar_.......------ 2021 | Pittsburgh Rolls Corp......-...---- 19. 
American Bosch Magneto Corp--.--- 2019 | Pittsburgh Steel Co_._........---- 1 
American D: ’ Syndicate._.-.-. 1935 (Thomas) Plant Co_.._....------- 1826 
American Hide & Leather Co_--..-.-- 1823 | Portland Ry., Light & Power Co_...1819 
American Light & Traction Co..-..- Se PRC, ntctamdcndcumicaamcne 2027 
Meee 00... cacuncsece 817 | Quincy Mining Co_._....--.------ 1826 
American Steel Foundries. _.....--- 124 | Ray Consolidated Copper Co.-...--- 2027 
American Window Glass Mach. Co.1938 | St. Joseph Lead Co__..-......--.- 1817 
American Writing Paper Co_...-.--.- 1817 Safety Car Heating & Lighting Co_.1826 
Anaconda Copper Mining Co-.-...-..- 2019 | Co 1826 
Anglo-American Commercial Corp. -.2024 | 
Anglo-American Oil Co_.....-.-.-- 2024 
Braden Copper Mines Co_......-.- 1931 
Se... snnnncuncace 1932 
Butte & Superior Mining Co-..--.-- 2125 | Sloss-Sheffield Steel & Iron Co_..-_- 2121 
California Packing Corp__.-..-.-.-.-- 1939 | Solar Refining Co.._........----.- 130 
Cerro de Pasco Copper Corp.-_----- 1818 South Bend Watch Co___.......-.- 2130 
Chicago Pneumatic Tool Co_.....--. 2125 | Standard Oil Co. of N. Y._--.----- 1826 
CE 8 nn  . inacecuan 1939 | Standard Textile Products Co_-.-_.-_- 2028 
Chino Copper Co___...-...-- 1933, 2125 | Sun Co. (Oil Producers) ......... - 2028 
Colorado Fuel & Iron Co_...------ | Swan & Vindh Co... cc cccccccoce 1826 


Columbia Graphophone Mfg. Co...2024 Swift International Co 


130 
Connecticut Mills Co........------ 2125 | Tennessee Copper & Chemical Corp_1819 
Cramp & Sons Shipbidg. Co..1824, 1932 Tonopah Extension Mining Co__..- 131 
Davis-Daly Copper Co_.......---- 2025 | United Alloy Steel Corp.........-- 821 
Davison Chemical Co_....---.----- 1824 | United Drug Co. ................- 2131 
Dennison Manufacturing Co..--...- 1824 | United Gas & Electric Corp__.._.-.- 1827 
Diamond Match Co...........-.-- 1821 | United Profit Sharing Corp..-....- 1941 
Dome Mines Co., Ltd__...-- ---2126| U. 8. Light & Heat Corp___......- 2121 





--2126 | U.8. Realty & Improvement Co____2131 


---1819 | United States Steel Corp__....._-. 1817 
Fairbanks, Morse & Co.......--.--- 1939 | Utah Copper Co............ 1818, 2029 
CE on nomanal 2121 | Victor Talking Machine Co......_- 1935 
General Asphalt Co_.......-- 1824, 1932 | Vulcan Detinning Co............- 2131 
General Electric Co............--- jk | ge aes 8 
General Motors Corporation... --- 2025 | Wells, Fargo & Co.__.......- 1941, 2020 
Great Western Power System_.--.-.-. 1824 | Western United Gas & Electric Co. 2131 
Gulf States Steel Co_........---.- UTE RB ee 131 
Haynes Automobile Co_........-.- rab: 7 Rea 2029 
Hocking Valley Products Co...-...- 2127 | Winchester Repeating Arms Co__..1818 


Bangor & Aroostook Railroad Co. 
(25th Annual Report—Year ended Dec. 31 1918.) 


Acting President John Henry Hammond says in substance: 
Compensation.—Pursuant to the Federal Control Act, approved Mar. 21 


1918, compensation finally was fixed as follows by conti duly executed 
in March 1919, viz.: Bangor & Aroostook RR. Co., $1,555,775; Van Buren 
Bridge Co., $19,397, a total of $1,575,172 for the system of tion 
owned or controlled by your ‘company, being ‘sufficient to pay fis charges 
taxes, corporate expenses miscel charges, the preferred 
dividend, and leave a balance of more than 6% earned on then common 

Readwey Maintenance. The reports received from the F General 
Manager indicate the following roadway maintenance during 1918: New 
steel rail, 80 Ibs. yard, in main line pevates 85-Ib. rail, 833 tons; 
new ties, cedar No. 1, 79,686, and cedar No. 2, 26,384; ballast, gravel 
TRAST AES Sieh ST Ses wee weed for Ss 

— acq or 

company: Box cars, 89; flat cars, 208; stock . 81 


i918 there remained to be delivered ‘under 


cars, 4; and as of Dec 
i sore remel contracts executed prior to 
an. x cars. 
During the year 104 freight cars were equip with new and addiitonal 
safi a neces, 316 were raised to stan height, 323 were equipped 
ea SET nt aide er sabes chadlas stpenatnating tentanes. ook Ter ae 
metal draft arms. 





Depreciation.—On Dec. 31 1917 the accumulated balance credited to re- 
serves for accrued depreciation on all classes of equipment was $982,273, 
During the year 1918 the Director-General ed to Federal operating 
expenses on Bangor & Aroostook RR. for depreciation on all classes of equip- 
ment the net amount of $94,980. 

Additions and Bettermenis.—During 1918 there was expended for addi- 
tions and betterments $446,404, but only a small portion was taken into 
the property account during 1918. The most important roadway improve- 
ments undertaken were the filling in of two trestles, building additional 
tracks and increasing the interchange facilities at Northern Maine Junc- 
tion, and a substantial enlargement of the yard at Van Buren necessitated 
by the increased traffic moving across the Van Buren bridge. Approxi- 
mately $220,000 was expended for equipment ordered by the corporation 
Pi pondo.- ore fundon al ed uncha 

's.—The fun ebt remained unchanged except that your company 
has acquired all of the outstanding 2d Mtge. bende This fous of bonds 
now may be retired and proceedings already have been undertaken for 
cancellation of the 2d Mtge. This makes the Consolidated Refunding 
Mtge. a second instead of a third lien on the company’s main line from 
Brownville to Caribou and Ashland Junction to Ashland, and on the Fort 
Fairfield branch. Car trust payments soqrogated $19,000. 
tributed April | and Get" sempectivaly: on te 34800 snes ot tee 

pr an eS; vely, on the o 
stock. The Director-General authorized the distribution for and on 
account of the year 1918 of 4% on the 38,600 shares of common stock, and 


this amount has been paid under resolutions of the board adopted in March 
and September. A dividend of 2% for the six months ended Mar. 31 1919 
also has been authorized and was paid April 1 1919. 


Record Traffic.—D 1918 the tonnage handled over the road was the 
greatest in its history. continued industrial development has been ex- 
perienced throughout the territory served. 


INCOME STATEMENT FOR CALENDAR YEARS. 




















Inc. (+) or 
: 1918. 1917. Dec. (—). 
Compensation accr’d 1918 under Fed. 
Control and same income in 1917__. $1,555,775 $1,625,012 —$69,237 
way war tax accruals___________ 48,199 29,229 +18,970 
ee, AIS MES $1,507,576 $1,595,784 —$88,208 
Other income.............. 2... 3,741 20,117 +16,376 
SOOO TOO iin icin shee $1,511,317 $1,615,901 —$104,583 
Interest on Funded debt__________- 987,257 1,090,177 102,920 
Interest on unfunded debt____.____- 314,416 .. -vnsnged +14,416 
Amort. of discount on funded debt... = .__.-_ 24,364 —24,364 
Miscellaneous income cadnau 239 8,186 +1,073 
rporate general expenses___...._. 1laeee |e Sees +15,076 
Rees ree $485,330 $493,174 —$7 
Preferred divs. (7% per annum) ____- 243 ,600 43,167 +200,433 
Common dividends (4%)_......---- 154,400 154, es tee 
Balance, surplus_............... $295,607 $87,330 Jodase 
GENERAL BALANCE SHEET DEC. 31. 
1918. 1917. 1918. 1917. 
Assets— $ $ TAabilittes (Con.) $s $s 
Inv. inr’d & equip.29,542,093 29,591,297 | Traffic, &c., bals_ 1,678 49,057 
Deposits in lieu of Vouch .&wage.pay. 3,110 195,942 
mtgd. prop.sold_ 1,280 9,469 | Accounts payable. 6,328 35,735 
Inv. in affil. cos... 250,000 250,000 |Int. mat. unpaid. 232,643 217,048 
Other investments 150,000 -_...-- Funded debt mat’r 
el ttl Pea 9,348 580,724 WEDS cccecuas ceeds 10,000 
Special deposits... 232,620 227,025| Unmat’d divs. de- 
Loans & bills rec’le ,905 24,007 clared ......... 00. weedem 
Traffic, &c., bals. _ --_... 105,776 | Unmat’d int. accr. 164,367 164,358 
Agents & cond’rs. ---_._-_ 77,529 | Other t 4 ,083 
Acc’ts receivable__ 12,779 98,788 | Deferred liabilities 21,277,061 139 
Mat’l and supplies --_-.__ 616,649 | Tax Mability.._.- J 43,393 
Oth. current assets 963,940 8,293 ting reserve. 3 1,105 
Deferred assets__.x1,751,327 2,387 | Def’d maintenance 142,046 142,046 
Unadjusted debits y626,565 ,096 | Accr. depre. equip. 1,045,054 982,273 
Prem. on fund. d’t 5,242 5,563 
eS 33,570,857 31,977,039 | Oth. unadj. creds_ 64,896 ~ 160,831 
Add’ns to property 
1918. 1917. through income. 166,924 164,720 
LTAabilittes— 3 3 Approp.'surp. not 
Preferred stock... 3,480,000 3,480,000| specifically inv. 61,371 61,371 
Common stock... 3,860,000 3,860,000 | Profit and loss.... 1,435,733- 1,352,375. 
Long-term debt___20,997,000 21,019,000 
Loans & billspay’le 535,000 -..--- Tee cee 33,570,857 31,977,039 





x Debit balances in accounts with U. 8. RR. Administration, total $1,- 
750,357. y Increase due principally to costs of new equipment being built, 
having been charged to unadjusted suspense accounts and not cleared be- 
fore the close of the year. z Credit balances in accounts with U. 8. RR. 
Administration, total $1,275,970 27.—V. 108, p. 2119. 


Louisville (Ky.) Railway. 
(Report for Fiscal Year ending Dec. 31 1918.) 


President T. J. Minary, Feb. 4, wrote in substance: 

Back Wages.—In the statement of operating expenses there has been set 
aside a sufficient amount to pay back wages, due under the award of the 
War Labor Board from Aug. 16 to Dec. 31 1918. 

Outlook.—It is impossible to say what will be the earnings of the com- 
pany for the year 1919, or how far they will be affected by the reduction 
of the number of soldiers occupying Camp Zachary Taylor. That the 
operating earnings will be reduced and the operating expenses will increase, 
due to the award of the War Labor Board, is, however, obvious. 

It is therefore clear the stockholders can expect no dividends during the 
year 1919 under these conditions. That it is absolutely necessary that the 
company should have an increased fare will at once appease. 

The company does not want to do anything that wil copie the service, 

unless relief is afforded; and the 
necessity of such relief is emphasized by the Soltowing qactesen from the 
findings and award of the representatives of the War r Board (William 
H. Taft and Basil M. Manly]: 

‘The financial condition of these companies was shown to be on a much 
sounder basis than many street railway companies we have had to deal 
with. There has been no financial mismanagement, no great over-capital- 
ization, so far as the evidence before us shows. On the other hand, for 
many years their stock has been regarded as a thoroughly safe investment, 
and as such has been largely bought for persons who are dependent upon 
the security of their investment for their incomes, particularly estates, 
widows | dependent children. 

“With the increased wages which this Board has felt it necessary to 
make in order that the em oh might have a living wage, the companies 
would not be able to pay dends on their stock, and possibly t not 
be able to earn enough to meet all of their operating expenses, unless they 
be allowed to charge a er fare than they are now charging. 

‘We therefore earnestly recommend to the city authorities to prevent 
such a calamity to these companies by tt them to charge an in- 
creased fare, which would be sufficient meet their increased o ting 
costs, including the increased wages which we have awarded, and S pay a 
reasonable dividend on their securities. 


INCOME ACCOUNT OF LOUISVILLE RY. FOR CALENDAR YEARS, 


but this position cannot be maintain 








Calendar Year— 1918. 1917. 1916. 1915. 
Transp. rev. (city lines). $3,556,031 140,446 $3,080,296 $2,940,500 
Mail. adv.,trackage,a&c. 155,416 144-599) 180, 190,000 
L. & Int. Ry., net-..... 84,657 175,215 

Sees 1 ,796 ,103 460,200 $3,260, $3,130,500 

Pg A pee fines $2,383,971 37:789-208 *7-290-28¢ $3-180.600 

eral, State, county 

ir tax for 12 mos... 3o5 00} S020 ae il 
Int. on debt, pd. & accr. ,000 621,750 624, 
Div. on pref. stk. (56%). 175,000 175,000 175,000 175. 
Div. on common stock... 249,708 496,591 495,650 495, 

Dise’t on notes sold.... Gaee > Sepeen > eee vocieipanel 

Depreciation ee ee 95,215 85,000 -—<—- «= 
itn nalaacalaa itll . $3,796,103 $3,453,960 $3,254,031 $3,118, 

mk 4 surplus.....-. None 6,024 6,265 11976 














2236 THE CHRONICLE [Vox. 108. 
In 1918 the transportation revenue » the Louisville rf’ Co. (city lines The quarter! Gividente declared ble on both stocks in Jul a 
was $3,556,031 and of the ee eee by oY & Interurban = Ey. ; os at the increased rate of 8% p. a. e108 +» Pp. 2029.) ” abe 
480, while mail, advertisi fis: = the city lines yiel Purchase.—During the year your company pik the Franklin Electric 
155,658 and on the interurban a6. 284. 4K dding ther revenue (interest), | Mfg. Co., manufacturer of incandescent lamps at am te ma gy and Middle- 
the gross income was $4,327,211 town, Conn. in this report 


CONDENSED BALANCE SHEET. 








1918. Se 1918. 1917. 

Assets— $ 3 Ltabilities— 3 $ 
Cost elec. line, &c.13,672,705 13,666,933 | Capital stock... - 11,823,600 11,823,600 
Real est. & bldgs.. 2,516,848 2,520,407| Bonded debt.__.. 12,035,000 12,035,000 
Mach’y & equip’t. 4,225,406 4,215,705) Collateral notes... 650,000 600,000 
L. & I. RR. an Current liabilities 287 735 122,585 
other investm’ts. 4,181,454 4,158,759/| Int. coupons acer. 267,312 435,166 
Material & supp.. 257,566 153,322 | Dividends accrued. FO SR eee 
1 bt tee aa 383,204 430,819 | Tax, Ins.,&c.,res. 204,438 185,112 
Bilis & accts.rec.. 110,477 88,250 | Profit and loss... 32,732 32,732 
i ciesninsian aicte well 25,347,660 25,234,195; Total.........- 25,347,660 25,234,195 





To 
—V. 108, p. 878. 


Lehigh & New Engiand Railroad Co. 
(25th Annual Repori—Year ended Dec. 31 1918.) 


Pres. 8. D. Warriner, Phila., April 23, said in substance: 
Federal Contract.—The standard com tion of your company, under 
the Federal Control Act, has been fixed the Inter-State Commerce Com- 
mission at $1, AS6, 760, and oy = of $525,000 on account thereof was 
made during the year. (The F trol Contract with this com- 


pensation was signed Ma J 
Gener: per share), amounting to $504,000, was 


al.—A dividend o 37% 6 
declared and paid during the year. 
Equipment trust o aw aggregating $205,000 were canceled 
ae oommeny subscribed for $200,000 Fourth eee Loan “ponds, 
ledged as collateral for a loan of like amount. 
The OA, ene line from Bethlehem to Allentown has been practically com- 
pleted and is about ready for operation. 


INCOME STATEMENT FOR CALENDAR YEAR 





























191 ‘Inc. or Dee. 
Compaen n accr. under Federal control (see text)...$1,135,761  -._-----. 
Miscellaneous rent ete ge seror ne cosenee 1. iA — 744 
Miscellaneous non-opera roperty._.- —5, 
eee ee eT Pea winnie Spats 1,558 +1,558 
[Income from unfunded securities and accounts. _.__ 387 —15,873 
ncome from sinking and er reserve funds...__. 3,106 +1,558 
Miscellaneous income................-.-...-.-- 17,455 +15,019 
DOD Ju ccncdbwedinanestatnneuiawe $1,159,766 —$235,764 
5 $15,973 +$15,973 
EE ee. Gan os isn aenceeraienaiicatenn:. xv —393 
IES UN od a sash adelinw Sl Shabana —212 
Miscellaneous tax accruals................-..--. 468 —2,127 
Interest on funded debt_..........-------- le ,088 —9,225 
Interest on unfunded debt_..........--.-. 5,919 —6,583 
Amortization of discount on funded debt_......_- 484 —1,167 
Miscellaneous income charges__.............-.-- 29,632 +26,009 
EE DOE ci crantisdbnbwatine concnewsaut $521,182 +$22,275 
ue RE gee kN ,584 58,039 
and other reserve funds................- seat it ian 834 
Dividends EE ditniatdbe ines nagiRindiininn deemed dite nitienew 504,000 —120,000 
I a seemscta um niches teak asub Oana $131.878 —$139,597 
INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 
1918. 1917. 1916. 
Ocal ye Aatinaite icocpdnandaseatlicwel $2,162,974 +4 744 
ME. ERE 97, $2,855,606 
way a 1,318,149 1 O12 rit 
Passenger, &c., revenue_...........- 310,788 1,294 190,726 
Total operating revenues_._......- $3,989,895 $3,666,567 $3,046,332 
Maintenance of way, &c_.__-----.-- $518,284  $409.841 $430,202 
Maintenance of equipment__......_- 757,988 557,315 425,050 
Smmiahen be. -~ 2 }1,405,142{ 1 183'908 OTS 
| ty EISEN 62 RE, 153, ° 
A Ra aa RI aI 102,706 108,315 80,704 
‘Total operating expenses.........- 2. 794-120 2,263,645 $1,821,674 
a 1,205,775 $1,402,922 31 »224,658 
BALANCE SHEET DECEMBER 31. 
1918. 1917. 1918. 1917 
Assets— & $ Liabiltites— BY $s 
Road & equipm’t.15,162,130 14,685,870 | Capital stock--_--- 6,300,000 6,300,000 
Inv.inaffil.cos.:. 119 ‘239 ,239 | Mortgage bonds_. 5,000,000 5,000,000 
OT OA 5 147,471 534,265 | Equip. trust oblig. 2,040,000 2,245,000 
Agts.&conductors -..... 281,657 | Traffic, &c., bals. 467 220,545 
Traffic, &c., bals_ 68 229.574 Accounts & wages _ 692 274,071 
Miscell. accounts - 620,821 LET BOE, 6 cecccnced 137,213 225,357 
Material & supp-. = --___- 386,215! Matured interest. 126,350 127,775 
Misc. phys. prop. FBS eee Unmatur’d interest 26,660 27,169 
Liberty bonds.... 200,000 -.___- — bills, &c., 
Deferred assets... 100,485 -..... SOD osedade eee 
U. + Govt. defer- of “4 def’d liabils. 1,826,678 ...... 
red assets_..._- ST; cece. Deferred, unadjus- 
Disc. onfund.debt 140,556 149,040 ted, &e., aecc’ts. 123,787 163,709 
er unadjusted, Accrued deprec’n. 1,196,785 1,033,713 
&c., accounts._ 53,660 170,140} Profit and loss.... 1,159,907 1,049,092 
atiieie debeaae 18,363,698 16,666,431 Total _........18,363,698 16,666,431 





fe “108, Pp. 2022. 


Westinghouse Electric & Manufacturing Co. 
(Report for Fiscal Year ending March 31 1919.) 


The report, which appears in the ng vemene Sgertments 
on another page, contains substantially the owing com- 
ments by C ~\arsan ae Sey E. Tripp as of May 23 1919: 

Income Accou ross earnings (sales billed) aggregated $160,379,943 
contrasting with yon, 735, A07, in = 1917-18]; cost of sales, including 
actory cost, all expenditures for patterns, di small tools 
betterments and extensions, also depreciations of pro 
ventory adjustments and all administration, 
ment expenses and all taxes except Federal income and excess pro! 
ieee i, 2 i. a1, 667; net manufacturing profit, $31,108, P387 [against 

Other moomne y stocks an interest and discount $379,954; dividends and 

one oad bonds owned, $1, 106 ,508; and miscellan 
sources up to 


borws e@ gross income from 

sie 731 ike jagainst. $1 $16,834.73 ,834,733 in BS ym to awhile the deductions of 
smneress on one year notes and 

other ons payable, $1,8 O14 Mayer" aan interest, $6,512, and 

Federal income and excess profits t taxes, $15, 395 1846, leaves as net income 

available for dividends and other purposes, $15,059,008 [against as $15,- 


4056 681 in ys. 
Westinghouse Go. ane (eal es baled) imi include shipments by New England 
From: the net income for Gee dean ae wane ais 30h 545) hes been 
come for the year 
deducted for Federal income and year an amount tg based on statements 
accordance by | the requirements of the Federal ae law. 


in 
nfilled Orders .—. Se ee ee Sontrpete and cadens on aqmesiod 
as7a ber of the 


perty and 
eneral an 


unfilled ord: 
April 1 1919 was $76.248°000" {against Sus asy 5 580 ‘on “April 1°1918, of 
ch $110,1 185.007 was for the products Zine dn 
Divi » &c.—During the Year regular ee Sy dividends a e rate 
os 7% pee Pe ware ape on the pref and common stocks 


-s o opatast un of $5.286.784. Arter deducting this charge an 


miscellaneo 
items, the net surpl a 
Stems. fhe pet surplus as of | ‘March 31 “To18 stands at $90-207,73, am Ine 





The accounts of that company are included 
asa & broprietary company. 
orks at Essington, Pa.—The equipment of the Essington Works 
with machine tools was completed early in the year and these works have 
been wholl angst = in the manufacture of eq ee for cargo and naval 
ships for the U. vernment. When this work shall have been com- 
pleted, the haat sin to remove the ——- of turbines and reduc- 
tion gears from East Pittsb to this plant will be carried out, which 
will make available much needed additional Manufacturing space for our 
other operations at East Pittsburgh. 
New England Westinghouse Co. —The plant of this subsidiary at East 
Springfield” will hereafter be devoted to the manufacture of industrial 
motors and automobile starting and lighting apparatus, which will relieve 
an overcrowded condition at Newark and certain departments in East 
ey pening a, that these operations will begin at the Spring- 
plant abou de 
Liberty Loans he oe investments is principally due to su 
tions made during the year to Liberty Loan bonds. The com: any and its yo 
employees together subscribed to the five Government bond es to an 
amount in excess of $21,500,000. 
English Interests. —Negotiations are in proazers rogress for the sale for come of 
your company’s 5% Prior Lien debenture bonds of Electric Holdings, L 
of London, which were seusred 5 in aay gag for your holdings of the british 
Westinghouse Electric & Mfg. C 
Inventories.—Every effort hes. been made to the investment in 
inventories at a minimum amount with the "4 that ~4 show a reduction 
of a pf mmc vf $1,000,000 as arb aoe Ot th last y 
ote Issue &c.—An issue of $15 000 One Year Ba. a due Feb. 1 1920 


was sold during the reer be proceeds ~~ + to retire a like amount 
due Feb. 1 1919 (V. -3 V. 106, 
The entire PR, IS ‘palance $91 - pe certificates of 


the Westinghouse Machine Co. and al all but °$10,000 15-Year notes due 
Jan. 1 1924 were retired during the y 

The current bank loans were saleee during the he yewr by $7,420,000 and 
the balance of $5,280,000 is being paid as it matures 

Federal Tazes.—The accruals for taxes include an estimated amount on 
income for January, February and March 1919, calculated under the 
present Federal tax law, which will not be due for pay) — until 1920. 

Reserves.—The balance sheet shows am: reserves the protection of 
accounts and notes receivable, jars es and other. "adj ts, sub- 
stantial amounts having been added during the year. 


CONSOLIDATED RESULTS FOR YEARS ENDING MARCH 31. 
{Including betes Machine a since merger June 15 1917.) 








918-19 1917-18. 1916-17. 1915-16. 
ES OS $160, 379,942 $95,735,407 $89, 539,442 $50,269,240 
a Cost of sales_........ 129/271:556 80,225.937 72:077.751 40,839,344 
Net earnings__..---- $31,108,387 $15,509,470 $17,461,691 $9,429,896 
Other Income— 
Interest and discount --- 379,955 308,835 298,086 400,066 
Int. and div. received_._. 1,106,508 903,559 1,027,808 669,243 
Misc., royalties, &c._-- 36,800 112,870 60,652 37,420 
Total income____---- $32, 731,648 $16,834,733 $18,848,237 $10,536,626 
Deductions from Income 
Int. on bonds and ome... ~ $378, 804 $303 ,917 $89,333 $718,477 
ies. on collateral noses... caceosce . maxed oes 136 ~~ 135,999 
Int. on notes payable__. 1,891,478 1,108,046 ile aia Se 
Miscellaneous interest_-_ 6,512 17,089 13, 500 15,361 
Federal taxes_......... SUR: te ae ee ee ee ae 
Miscellaneous (net) .-- Nic NS I ie ne irate BN i, yale es 
Pref. dividends (7%) --- 279,909 279,909 279,909 279,909 
Pref. divs. for Red Cross ...-.-_- SiGUIREE © week. zune 
Common dividends_--_-_- 4,956,876 4,956.876 3,750,000 2,526,951 
Common dividend rate- (7% 55 ) (644 %) (5% %) 
Com. div.for Red Cross. .......- %)3. 070 wie. ( “Bee eabiies 





Total deductions-_-__-- $22,928,611 $7,039,900 $4,798,257 $3, S76. 697 
Balance, surplus_-..-.-.. $9;:803,037 $9,794;833 $14,049;980 $v,859,929 


a Includes factory cost, embracing all ditures for patterns, dies, 
new small ie —< other by ore d reciations of 
property an nt, inventory ments and all se’ 
general and developusans expenses, and also in 1917-18, taxes; in {91819 
all taxes except war taxes. 


CONSOLIDATED BALANCE SHEET MARCH 31. 








1919. 1918. 1919. 1918. 
Assets— $ $ Ttabilittes— $s $ 
Property & plant.41,806,414 41,167,874) Preferred stock... 3,998,700 3,998,700 
ee Scns | aoeuunn 34,177|Common stock...70,813,950 70,813,950 
Investments-_-_-_--. 21,592,258 19,212,072 | Fund. debt (West- 
Ry 14,127,249 8,918,556; ingh.Mach.Co.) 6,305,000 6,396,000 
Cash with agents_- 675,342 inane 1-year notes_._-.. 15,000,000 15,000,000 
Cash for redemp. Long-term notes_-. 10,000 52,500 
of matur. deb. Reali estate mtges. 120,000 175,000 
certifs., bonds, Notes payable— 
notes and for int. Bank loans.----. 5,280,000 12,700,000 
and dividends.. 154,264 92,256 Subscript’ns to 
Notes receivable.. 2,980 T+ 150,836 Lib. bonds... 8,186,782 2,433,551 
Accts. receivable__38,500,133/ Accounts payable_10,905,700 8,016,098 
Working & trading Int., taxes, &c., 
OS Pee 59,550,262 60,548,533 acer., not due__ 15, 843,338 3,142,206 
Other assets...... 5,507,219 5,590,075 Dividends accrued 1,309,221 1,309,221 
Adv.pay’ts oncont. 4,613,675 10,624,926 
Unp. deb. ctfs., &c. 5 oh 264 92,256 
Reserve ..-...... 145,120 3,555,276 
Profit and loss “"36. ‘207,732 26 404 695 





Total (each ae) dea" 893 ,483 164,714,378 
V. 108, p. 2029. 


— 


International Nickel Company. 
(17th Annual Report—Year Ended March 31 1919.) 


President W. A. Bostwick, May 21 1919, wrote in subst.: 


Net Profits.—The net profits for the fiscal year, after deducting panes. 
depreciatiin, exhaustion of minerals, A for foreign and U. States 
taxes and all other charges were $5, 922,630. 

Effect of Armistice.—With the signing ‘of the armistice on Nov. 11 1918, 
the world war was suddenly brought to a su 1 conclusion. This 
created a new set of conditions which have had an immediate and marked 
influence upon the results of our operations for the year under review. 

During the first 8 months of the year the company’s operations were 
conducted under the greatest possible pene for maximum production. 
The demands of the United States and Allied Governments for the Suopiies 
of nickel necessary to keep their war material production at a 
were constantly increasing. The Port Colborne refinery and additions to to 
the Copper Cliff smelter were completed and placed in cperaSen Suing 
the year, enabling us to keep pace with this increased war demand so that 
there was at no time so any shortage of nickel to cause dela ay in the war produc- 
tion programs of the various countries. At the conclusion of hostilities, 
almost our entire production was being used for Governments’ purposes. 

During the four months oes the signing of the armistice, the de- 
mand for our product diminished rapidly as the direct and indirect Gov- 
ernment contracts expired or were canceled, both in this and in the Allied 
countries, until at the close of — fiscal year the company’s plants were 


operating at about cae Sat oe ca) _ y Government price control, 


have also 
whereby um prices Ly estab) Mitted Tor some of our major com- 
moditics, while labor, tra rtation and many necessary materials left 
were to establish their own er price levels. 

In the case of cop the establishment 4 an open market resulted on 
account of the small demand, in a heavy drop in price from that nk FES during 
the period of Government control.  S eo SS Ee produced by us as a 
by-product in the production of piciees © Bes" unsold has 
been ruling M Ker aT 191 


eavy war taxes gh ¥ and accrued, both in Canada 
and the United States have had their eff effect in very materially reducing 
both th resources of the company. yeoer the terms 


e earnings an 
of the latest revenue bill renacted in March 1919, there has 
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additional tax liability for a ion of the company’s previous fiscal year, 
viz.: the first three months of the calendar year 1918. The amount of this 
tax_has been deducted from lus account as shown on balance sheet. 

-—Four quarterly dividends of 144% each on the preferred 
stock of the company have been paid out of the earnings of the fiscal year; 
on the common stock there have been declared and paid two q 
dividends of $1 per share (equivalent to 4% each) and one a 
dividend of 50 cents per share (equivalent to 2%), making a total dividend 
distribution on the common stock for the year of $2 50 share (equivalent 
to 10%). On account of the decreased earnings in the latter part of the 
fiscal year, due to the fa off in the domestic demand, as well as the 
almost complete cessation of buying in the foreign markets, and use 
it was deemed advisable to conserve the cash resources of the company to 
meet future contingencies, no dividend was declared on the common stock 
for the fourth quarter of the fiscal year. 

Plants and Reserve Accounts.—D the year a sum of $3,480,210 was 

Pg fer additional property, construction and equipment as follows: 
(a) Port Colborne plant $434,298. (>) Copper Cliff plant $2,966,257, 
(c) Orford works $79,655. Recoveries for the same od were $150,695, 
making the net addition to property account, $3,329,515. 
There had been provided out of orn the sum of $2,309,528 for the 
following funds: Regular allowance for depreciation, $1,337,644 (which 
includes the initial provision for the Port Colborne plant), and exhaustion 
of minerals, $971,884. 

Inventories.—The inventories, amounting to $9,692,421, include the 
follow items: Ores, matte and metals in process, $4,220,818; refin 
metals, $2,629,240, and general supplies, flux, Fuel, &c., $2,842,363, valued 
at cost, in no case in excess of present market value. 

Outlook.—It is futile to attempt to forecast the conditions for the current 
fiscal year. Both here and abroad, we must reckon with such temporarily 
adverse conditions as the hesitancy of industry generally, until the consum- 
mation of the Peace Treaty; the presence of large stocks of metal and 
scrap metal, both in Governmental and private 

import in foreign countries; the difficulties of financing an 

in the foreign markets, and the possibility of some restrictive 

measures as to armaments or trading freely in raw material being incor- 
porated in the Peace Treaty. 

On the other hand, our plants, mines and ore reserves are in splendid 
physical condition and there has been provided a capacity badly needed 

the company to enable it to advance the uses of its various wen 
ckel and Monel metal products for commercial uses. Moreover wi 
growth in the uses of alloy steels an increased consumption in 
that quarter can be looked for. 

Merger of Company's Canadian Interests.—All the assets of the Canadian 
Copper Co. have taken over by the International Nickel Co. of 
Canada, Ltd., the entire stock of which is owned by the company, and the 
Canadian Cop Co. has been dissolved. There are now concentrated 
in the hands of the International Nickel Co. of Canada, Ltd., whose head- 
qeaces are in Toronto, the mining and smelting operations in Canada 
ormerly conducted by the Canadian Copper Co., as well as the refining 
operations at the Port Colborne plant. 

Construction.—During the fiscal Ey $3,480,210 has been expended 
or, additional plant extensions and construction previously under way, 
all of which has been financed out of the treasury funds. this construc- 


All 
tion has been completed except the dam serving the hydro-electric plant of 





the company in Canada. 
Number of Stockholders.—16,058, as compared with 12,824 a year ago. 
CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING MAR. 31° 
r4 1918-19. 1917-18. 17. 1915-16. 
Earnings of all poepertios as — 
mfg. & selling exp., 
-, deducted) *_____ $11,186,305 $15,791,485 $16,728,913 $14,091,612 
Other income__....._.- x25,216 390,016 250,695 249,354 
Total income___._... $11,211,521 $16,181,501 $16,979,608 $14,340,996 
General expenses_______ s 10,02 801,498 670,557 
Fed. & State taxes (est.) 2,214,027 3,590,836 628,873 200,303 








Net income A $8,247,158 $11,980,641 $15,549,237 $13,470,106 
Depreciation of plants__ $1,337,644 $984,000 $936,000 $806, 
Mineral wehauntion aeegs 971,884 855,515 1,039,941 900 ,828 
Foreign cos.not included 15,000 11,138 15,3 15, 
Preferred divs. (6%)... 534.756 534,756 534,756 534,756 
Com. divs. (Red Cross). -___.-_- CTS ee ee 
Common dividends____- 4,183,460 7,530,228 10,040,304 9,431,803 

Per cent__.......... (10%) (18%) (24%) (23%) 

Total deductions_____ $7,042,744 $10,333,983 $12,566,327 $11,688,386 

ce, surplus._..... $1,204,414 $1,646,658 $2,982,910 $1,781,720 





* After deduction in 1917-18 in addition to the above, foreign taxes. 
x After deducting loss incurred through sale of Government securities. 


CONSOLIDATED BALANCE SHEET MARCH 31. 














1919. 1918. 1919. 1918. 

Assets— $ 3 TAabiltites— $ $ 
Property account.a49,372,158 48,352,171|;Common stock._.41,834,600 41,834,600 
Investments -_.--.-.- b979,885 1,692,353) Preferred stock... 8,912,600 8,912,600 
Inventories at cost. 9,692,421 6,824,533) Accounts payable 
Accounts receiv’le. 836,884 3,915,555) and pay rolls... 1,597,548 2,198,393 
Interest receivable. 21,631 66,921) Accrued taxes_._. 1,975,983 3,619,222 
Real estate mtge., Pref.div.,dueMay 133,689 133 ,689 

ae 5 ee ree 555,124; Com.div.dueJune -..-_- 1,673,384 

Advances. -.-.....-. 52,860 87,628) Divs. unclaimed-_-. 1,743 5,330 
Loans (secured) - - . 15,000 15,000) Accident & insur- 
Certif.ofdeposit.. -..... 2,030,000) ance funds__._. 275,466 244,702 
SRE a 1,941,044 3,006,398) Profit & loss surp. 8,180,255 7,923,763 

ee 62,911,884 66,545,682} Total_......... 62,911,884 66,545,682 

a After deducting amount written off for mineral exhaustion and depre- 
aeons. ma: Nitec securities, including treasury certifi- 
ca —vV. > D. ° 


West Penn’ Power Company. 
(Statement to the New York Stock Exchange Dated May 141919). 


NET EARNINGS AND DIVIDENDS FOR CALENDAR YEARS. 
(West Penn Power Co., Butler Light, Best & Motor oe. Butler Ice Co.) 
: 1 











ia a i | $5,702,027 $4,000,349 $3,039,5 

Operating expenses and taxes_.....-- 3,735,126 2,512,237 rte ts 
Net operating income_..........-- $1,966,900 $1,488,113 $1,593, 

Deduct—Fixed charges_............. 821,105 707,910 . rte ey 

$1,145,795 — $780,203 934.7 
Preferred dividends_...........-- (7%) $192,500 (798148 596 (6 45105:000 
Common dividends_..------------ (7%)700,000 —(6)600:000  ( 3308 '000 
Balance, surplus .....--- cated $253,295 $31,307 $329,754 

CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1918. 1918. 1917. 


1917. 
Asseis— $ | LAabiltstes— . ‘ 
Plant, prop.& fran.23,597,871 21,824,082 | Preferred stock... 2,750,000 2,750,000 








Connelisville power | Commen stock...10,000,000 10,000,000 
house pur. acct. 59,732 38,011 | Sub. comp’y stock. 7,525 7,525 
Tempor’tinvest’ts. 2,115,321  -..... | Bonds held by pub.13,273,000 10,723,000 
Ee: ae Ele -eanecsas 2,223,000 Coll. gold notes_.. 1,500, x2,000,000 
Securities. ....... 127,512 567,334 | Notes payable.... 650, 1,058,616 
Notes receivable... 543,333 797,828 | Accounts payable. 3,192,07 } 
Accounts receiv’le. 1,238,711 Accrued taxes.... 253,395 145,944 
[Sn al 3,881,551 1,152,855) Accr.int. payable. 223,145 191,667 
Deferred charges... 1,374,195 1,067,069) Accrued pref. divs. 32, 32,083 
Material & supplies 351,775 257 ,367 | Reserves......._. 648,512 340,156 
PE covenenane 759, 678,555 
Se 33,290,001 27,927,546; Total_.......... 33,290,001 27,927,546 


for and the Series “B”’ ted as collateral were returned 


x By Dec. 31 1918 the above-mentioned notes w erwise 
i. ay ere paid or oth 
the company and canceled.—-V. 108, p. 2029. 





United Shoe Machinery Corporation. 
(Report for Fiscal Year ending Feb. 28 1919.) 


Pres. E. P. Brown, Paterson, N. J., May 24, wrote in sub.: 


War Service —Karly in the war the Corporation's officers foresaw the call 
for a heavier army shoe for service in the trenches which came to be known 
later as the Pershing shoe. They set at work without delay to refit and 
produce in large quantities machines, the demand for which had f 
time been limited eral use by manufacturers 


ut which came at once into gen 
who had contracts for the P. shoe. In many other ways 
plans were made thus in advance to serve our customers and through them 


=. Government. 

esides making army shoes there also devolved upon the shoe manufac- 

turer the duty of supplying the great secondary army of civilians engaged in 

7. having a direct or indirect relation to the successful prosecution 
During the war we did not seek contracts which might have 


direct army 
netted large profits, but we held all of our facilities at the disposal of 
the Government. Not only were the factory at Beverly and some of the 


subsidiary plants utilized at tiraes for purpose of ent by the Ord- 
nance Department, but in spite of handicaps due to the poe securing 
labor, material and transportation, the Corporation maintained the service 


essential to shoe manufacturers and others of its customers, many of whom 
were engaged on Government business in whole or in part. 

During the war the corporation’s machines were used not only in the 
manufacture of shoes but also to a | extent in the manufacture of mili- 


tary uniforms, harnesses and other itary equipment. The greater part 
of the output of certain of the subsidiary companies during this od also 
consisted of articles of military necessity, such as grommets, , eyelets, 


nails, dies and other implements and accessories used in the man jure 
of equipment and supplies for the army and navy. 

Resulis.—The volume of domestic business for the year, including ship- 
ments to affiliated companies abroad, was 15% greater than the year 

receding, with a substantial incrase in “ ‘From these earnings your 
Finance committee has reserved each quarter $250,000 for income, excess 
profits and war taxes. 
look.—The business outlook for the period of peace which now seems 
near at hand is good. Signs multiply that the shoe industry is entering on 
prosperous times. There is evident an increase in the demand of the 
consuming public for shoes of higher grades. 

Foreign Subsidiaries.—All business abroad is so unsettled that it is not 
practicable to embody in this report a comprehensive statement of - 
tions affecting our affiliated companies in the Euro countries which 
have been at war. Our Vice- dent ha su ion over our foreign 
activities is now in Europe engaged in a investigation of the situation 
= DS ae he sends from time to time as to the outlook there are 

Favorable Decision.—The suit of the Government under the Sherman Act, 
brought in 1911, seeking the dissolution of the company and cs 
of its leases and business methods has been decided on all points 
of the company. On May 20 1918 the U. S. Supreme Court handed down 
its on the favorable decree of the District Court. The 
representatives of the Government filed a — in the Supreme 

ng for a re-hearing, but on Oct. 25 1918 the Supreme Court denied such 
a, thus ending one great phase of the litigation against us inaugurated 
y the Government in 1911. 

The following quotations from the opinion of the Court, which was de- 
livered by Mr. Justice McKenna, show the view of the Supreme Co’ 
upon some of the impertant questions considered in the case, viz.: 

“The company, indeed, has tude, but it is at once the result and 
cause of efficiency, and the e that it has been op vely used is not 
sustained. Patrons are given the benefits of the improvements made by 
the company and new machines are substituted for the old ones without 
te gen charge. There has been saving as well in the cost of 
manufacture of shoes. These are some of the results of the organization 
of the United Company. 

“It approaches declamation to say that the lessees were to their 

ng. And, as we have said, there was benefit to the lessee. It is easy 
to say that the leases are against the policy of the law. But when one 
tries to be definite one comes back to the ts and obligations of the 
parties. There is no question in the case of the use of circumstances to 
compel or restrain; the leases are simply bargains, not different from others, 
moved upon calculated considerations, and, whether provident or improvi- 
dent, are entitled nevertheless to the sanctions of the law. 

“Besides, it is impossible to believe, and the Court below refused to find, 
that the great business of the Uni Shoe Machinery Co. has been built 
up by the coercion of its customers and that its machinery has been installed 
in most of the large factories of the country by the exercise of power, even 
that of patents. he installations could have had no other incentive than 
the excellence of the machines and the davantage of their use, the condi- 
tions im having adequate compensation and not offensive to the letter 
or the policy of the law.’ 

Other Suits.—The second suit under the Sherman Act which was brought 
in the U. 8. District Court for the District of N.J., has also been dismissed. 

The suit brought by the Government in October 1915 in the U. 8. District 
Court for the Eastern District of Missouri under the Clayton Act is still 

roceeding, notwithstanding the decision in the Sherman Act suit. Man 
octeas have been held before the special examiner, and the taking of su 
testimony is now believed to be practically completed. The suit is set down 
for argument at Little Rock, Ark., before Judge Trieber in the early fall. 

Shareholders.—On March 1 1919 there were 11,106 stockholders of record 
an increase of 758 during the year. Of these 6,202 held common stock only, 
3,189 held pref. stock only, and 1,715 were holders of both pref. and com. 
stock 


INCOME ACCOUNT FOR FISCAL YEAR ENDING FEB. 28. 





«a earnings of United shoe 2712 917-18. 1916-17. 
oe 

CO ep (Of N. J. and Maine). $7,495,121 $6,137,323 $8,174,453 
War peserve....- we chuvniuanviaune " nee a0 Oe | sabkknee 
cess Ro cececeseseseeese ,000, wsaceceen 8 8 eeenseee 
fant ine 2.............. 4'750'338 9,283,285 4,006,360 
Rate on common__..-------------- (13% %) (8%) (14%) 
diel Cit WON ie icccihe $1,744,783 $2,154,038 $3,178,093 
ge, SE, SF Wer - =< 34'854,203 27°109:966 14,919,050 





shedevdcubens $26,598,986 $29,264,004 $18,097,143 
149,858 1,889,782 
1,259,943 ; 


Total 
Dividends paid on stock (10% 
Dividends paid in Liberty 


--<<-=- eee rere 








i ee $26,598,986 $24,854,203 $16,207,361 
PP nn ge OP ae eeepc Ie b10,902'605 
Total surplus March 1....--<---- $26,598,986 $24,854,203 $27,109,966 


b Stocks and bonds of sub-corporations have been carried on the books 
previous to Feb. 28 1917 at a figure which, in the opinion of the directors, 
was less than their actual value. This item has then increased by a re- 
sporaies! to an amount not exceeding their actual tangible asset value on 

a 


me 3 Ente. BALANCE SHEET MARCH 1. 
1919. 1918. | 1919. 1918. 
Assets— $ $ TAabilittes— 3 $ 
Real estate..----- 2,172,691 2,176,260) Preferred stock... 9,890,425 9,818,775 
Machinery ------- 1,326,969 1,532,460| Common stock. ..34,667,839 34,656,839 


Patent rights----- 400,000 400,000 | Accounts payable. 1,611,018 1,918,663 
Securs. other cos. Federal taxes.-.-... 1, nt - pethene 
& leased mach’y 42,681,472 40,086,149 | War reserve...... 335,772 750,000 
Cash & receivables 17,802,480 19,987,551 | Other reserves. ..- 1,971,748 1,947,066 
Inventories ....-- 11,723,205 9,893,427 | — oe: 
J 0. 








nr" 52°544 | 85,921) not 

ater raes | held by corp’n.. 83,573 166,223 

pt A ens gias 26,598,986 24,854,203 

ae 76,159,361 74,111,768| Total.........- 76,159,361 74,111,768 
—V. 107. p. 2296. 


American Woolen Co., Boston, Mass. 
(20th Annual Report—Year ending Dec. 31 1918.) 
The report, including the remarks of President William 
M. Wood and the income account and balance sheet, will 


be published at length another week. 
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PROFI T AND Loss nerd T FOR YEARS ENDING DEC. 31. BALANCE SHEET DEC. 31. 
918. 1917. 1916. 1915. 1918. 1917. 1918. 1917. 
Net profits, after Gamee aes 324. OO ee ee ees. 3s Assets— $ x Ltabiltttes— $ 3 
Net profits, beforetaxe.s  ...... $15,664,985 $8,210,761 25,160,295 | Plant account__.227,947,280 23,900,473|Capital stock_____ 5,000,000 5,000,000 
Preferred dividend 7%) $2,800,000 At '300.000 $2°800,000 $2,800,000 | Cash_......----- 252,670 750,995; Accounts payable. 3,885,646 4,861,204 
Common dividend. ._(10%)2 000. 000 (5) 1,000,000 (5)1,000,.000 ...... Liberty bonds_... 1,841 Fed. taxes pay ___ 12,200, ae: =) sibee 
Insurance fund__._..-- ke Bee ee eerie Foreign war bonds 492,250! 979,080) Mortgage payable. MAD dhouaia 
Pension fund____...._. 130000 RRR ils Sa EE iE ik ga a Pe Stocks of sub. cos 595, Employees Liberty 
Reserve for taxes_....- x MOE. ns eles ary eee at Other securities... 109,229) bond payments. 221,113 102,433 
Depreciation _........- 5,251,557 3,320,829 2,346,943 1,079,609 | y Reserve fund... --.--- 431,625|Acerued int., &e._ 250,000 119,946 
Notes & accts. rec_16,323,186 12,066,065) Insurance, ée_._- 4,728,692 2,219,717 
Balance, surplus...-.- x$772,527 $3,044,156 $2,063,819 $1,280,685 | Mdse. & material_21 ‘620, 898 18,925,150) Profit and loss____50,952 ‘881248 468 526 





x Net — for 1918 are shown after deducting reserve for taxes and 
contingencies. 
BALANCE SHEET DECEMBER 31. 

















1918. 1917. 1918. 1917. 
3 tes— x 3 

ay om mill Common stock. 20,000,000 20,000,000 
fixtures...... 39,680,719 40,971,860) Preferred stock. 40,000,000 40,000,000 
Investments.... 4,731,183 3,346 883) Bank loans._... 3,350,700 19,184,553 
Wool & fabrics, Curr. ace’ts, &e. 20 "714,316 2,527,223 

raw, wrought Adv. pay’ts,acct. 
ane in process US.contracts. ........ 16,400,000 

ond oubeten.- = -521,105 42,829,234) Accept. disc’ted 
sadeicimnibcilaasai 12,560,225 by F.R.Bank -....... 2,610,000 

rec. (net). 14,833,339 Accrued pref.div 583 ,333 
vu. 8 do common. 1,250,000 250,000 
ae dedisiie 3,306,400 Deprec’n res’ves 14,500,000 1,539,000 
. 8. Insur. fund_._.. 2,000,000 1,250,000 
certificates... 11,490,000 Pension a --- 2,000,000 1,250,000 
Taxesreserve... -..-.-.. ,000, 
Undiv. profite._x19, 724,623 14,413,096 
Total.......- 124,122,972 123,007,202} Total........ 124,122,972 123,007,202 
x After crediting reserve set aside for tion in 1917, now restored 
$0 curpins. $1 ESD Doo: and reserve set for taxes in 1917 also restored 
to surplus, $3, 000.—V. 108, p. 1276. 


California Packing Corporation. 
(8rd Annual Report—Year ended Feb. 28 1919.) 


President J. K. Armsby, May 1 1919, wrote in substance: 
income account submitted herewith shows a decrease in 
ts and income from 


uced profits 
‘ In addition, there has been a decrease in the 
dried fruits; owing to short crops on some v 
serious damage 


ug season to the fruit 
Gurins the tall of 1918. 
wor the income from m investments, the sum of $11 ,185, as com: 


Packers Association opencelie to the 
vidends receiv: 


The 
has Becn applied in reductio excess of this amount by the sum 
applied in reduction of the book value at which 


maintained in good condition curing 
tion amounting to $419,510 has been written off, in 
maintenance. Expenditures 


covering new extensions 
made at a cost of $872,620. 


The financial otes pa of the corporation m at Feb. - 1919 is sound, and 
— dave been liquidated woe hy a close of the 
itty on drafts discounted reduced to um. 


vnwtoasps dee RESULTS—YEARS END. FEB. 28 pio PERIOD 
NOV. 1916 TO FEB. 1917. 

a Lin oN Stes 

ie from investments”.--.---- i308" 279 y2,533.409 ____- 


spredoeted 
a 
caused by rains to 








Tetes SOOGO. oon cemccavncen= $3,689,279 $6,147,940 $1,086,522 
Preferred dividends oy) & Appa . 111,089 
Common dividends... _ ~~... ($4) 1,355,668 ($2)677,802 -__..__- 

cst ieee $1,762,713 y$4,877,869 $975,433 





* After deducting all expenses and taxes and also in 1917-18 and 1918-19 

grovision for income and excess profit taxes. y This item includes in addi- 

jon to dividends actually received $1 Ss.2 68. earned but left invested in 
properties of Alaska Packers’ Associatio 


CALIFORNIA PACKING CORP.—CONSOL. BALANCE SHEET FEB. 28, 











1919. 1918. 1919. 1918. 

Assets— $ 3 Liabilittes— $ 3 

Land, bidgs., ma- 7% cum.conv.p! 
chinery, &c_...a7, 891,570 7,438,461! stock (par S100); ‘bs, 206,200 8,240,100 

Stocks of other cos. 9,592,746 10,002,953 | Bal. represented by 
Investments-_.-...-. _ * | Ea apeeeees 338,917 shares of 
ea 1,415,245 1,904,962; com. stock with- 
Notes & accts. rec. 2,787,986 6,897,490| out par value._.11,684,255 11,684,255 
Materials & supp. 2,319,877 1,665,188 | Notes payable_... 1 ‘90. ,000 4,371,350 
Merchandise -.-..-. 5,222,519 4,262,242 | Accounts payable. 2,279,025 2,090,410 
Adv. to growers... 515,713 159,339 | Dividends declared "482,630 317,617 
Liberty bonds.... 3,073,950 377,500 | Prov. for income & 
Ds Dawns aascnacd 226,235; exc. profits taxes 2,000,000 1,300,000 
Expenditures for IR wnwewecinaim 7,467,859 5,705,145 

future crops.... 792,928 616,001 
Miscellaneous .... 180,675 158,505 

_ Raper 34,024,970 33,708,878| Total.........- 34,024,970 33,708,878 





a Includes in 1919 land and batidines, O74: 707,196; machinery 4 gut 
ment, $3,753,891; and ranches, $1,303 tal, ho 764,625; id 8 $1, 87. Ob4 
seg E for depreciation. b After Seiuaee | $260, 000 pref. stoc purchased 
‘or 8 un 
There is a contingent liability of $2,354,153 on drafts discounted to which 
bills of lading covering merchandise sold are attached. 


»LASKA PACKERS’ ASSOCIATION BALANCE SHEET DEC. 31. 











1918. 1917. 1918. 1917. 
3 3 TAabiltttes— $ 3 
P.O &ec. by 126,459 5,162,009)| Capital stock... - 5,750,800 5,750,800 
Inventories _....-. 3,358, ‘901 2,819,822/ Curr. indebtedness 882,044 87,784 
Liberty bonds--.-_. 4. 485,951 2,658,125| Lib. bondsunpaid. 685,000 - .....- 
Insurance fund... 2,854,850 2,870,050/ Insurance fund... 5,142,266 4,570,977 
Accounts receiv’le. 165,620 1,734,794) Reserve for taxes.. 1,100, »200,000 
Cash on hand.... 160, (056 757,881 | Surplus_......... 2,591,727 3,393,120 
SIENA 16,151,837 16,002,682| Total..........16,151,837 16,002,682 


at 108, p. 1939. 


Atlantic Refining Company. 
(Report for the Fiscal Year ending Dee. 31 1918.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 





1918. 1917. 1916. 1915. 
Profits a. WI cities |. wien. 1 tee 
Profits before Fed.taxes. § ...... $12,559,500 9.30) +258 $5.28) +902 
Apprec. of inven’ 1 RE pet SBE, a Or.371, -256 ,998 -210,523 
paid (20%)-- 1,000,000 1,000, 1,000,000 1,000,000 
income ex- 

cess iccdcwus (see above) 3,925,136 Nl a 
Balance, surplus..... $6,409,491 $8,006,310 $8,628,256 $4,592,425 





470,201. 207,835 


raw materiais to 

be furnished__-. 7,026,867 3,232,818 
Other advances... 348,129 175,452 
Employ. Lib. bds. 221,113 102,433 . 


Pati eenaws 77,248,333 60,771,927; Total_........- 77 ,248,33360,771,927 


x After deducting $11,668,272 depreciation in ystor yonss. — $3,879 
in Denotes reserve fund to cov and 
. z Includes in 1917 S45, 907, 6.38 accumu- 
lated from income and $2,560,889 increase by revaluatio of plant.— 
V. 108, p. 786, 382. 


Oklahoma Natural Gas Company. 


(12th Annual Report—Year ending Dec. 31 1918.) 
The facts regarding the proposed increase in capital and 


the income account for 1918 were given in V. 108, p. 2129. 
Pres. G. T. Braden, Tulsa, Okla., Feb. 26 1919, ‘wrote in 


substance: 
‘Supply Co.,.the 


Gas Oo., the Ovage & Oklahoma Co., the ¢ 
p. 824 


consolidating 
klahoma Co She OLiahoe wae 
vos, gos Fuel Supply Co. and the Enid Natural Gas Co. (V 
ee opt Wi cutee in 
operating _ co Oi © 


mean 
more new tuus tn Oa other yore. Was aes 
gasoline plant at our pressor station, which is working suc- 


a 














continuing to grow, making necessary more keep pace with 
‘vancement. 
oe 18 1918 ¢ the Corporation Commission of 
our rates from 25c. to 31 Ke. nob per 3 AES See , and from 10c. to 
22 %c. for 1,000 for industrial consumption effective as of Oct. 1 1918. 
Taos auaaer on odd aie eee stock at par, amounting to $1,350,- 
Cowina to the fact that we invested over $1 000,000 in its 
in 1917 and nearly $2,000,000 in 1918, it was n our 


yer ad, - K. mented Tid 435 eae ted, 82,448. Total owned 
creage .—. creage ’ ’ > Un ’ . > 
scree, 258.771. con by gas purchase contracts, 61,888 acres; totab 


"ngs Vorin ‘Temainder’ 2 ty 'oln, © ue viz.: 57.1 miles 8-in., 


48.3 miles 12-in., remainder 2 to 
Total lines now owned, miles, viz.: 7 m. 1-in., 210 m. 2-in., 69 m. 
ae mai m. 10-in., 


1,128 
ty > es 16 m. §-in., 114 m. 6-in., 270 m. 8-in., 
231 ,095 bbis. 


Production -—(a) Gasoline, 1,432,415 ; (6) oil, eroes, 
Gas Consumers.—Total 1918, 53,958; crease over 1 6,083. 
Plants ee hates 


Deer Creek ™ or. Luther, Midjothian Stroud, 1 Inola, Haske Haskell 
un iO 
Red Fork K Nardin ieee: 


Porter, Coweta, | Tales. avenport, Edmond. ran gy Meeker, 
Shamrock, Dawson and 

Plants Su lied” Through Distribuing Companies —(a) Oklahoma 
Gas & El c Co., El Enid, Oklahoma City, Y ¥ tnam and 
Britton. (b) Muskogee Gas & Electric Co., uskogee. (c) Guthrie" Ges. 

t, Impt. Co., oo. &. ao:  & & Electric 

Shawnee. (e) Comenpuwsein Publi aegeee Q eget 
Gas Co., ) Lowland Oil & Gas ooo. ibe, * (h) idfield 
eax . @ unty Gas Se. ewkirk. 


earnings $4,4 90.407 In 1918, Ba ,160 came from gas, 
$331, 295 from gasoline, 310 542 from oil and $7.4 m miscellaneous. 


The income account, &e., were siven : nV. 108 ,p.2129. 
BALANCE SHEET DECEMBER 31 1918. 


Assets— Ltabtlities— 
RR ae ES $19,512,013 | Capital stock............-- $10,000,000 
Departmental investment --. 359, I a x1,651,000 
Other investments -.....--- 106,300 | Notes payable...........-. 1,374,522 
Suspense construction_-__ .-- 845.708 Accounts payable.........-. 809 ,330 
Suspense purchase__...-.-- 187,775 | Dividends unpaid_.......-- 250,002 
Material and supplies-_--_---- 145 | Property adjustment__....- 5,394,262 
ad receivable.......- 1,275,411 | Depletion and depreciation... 2, a 992 
Re CR AGN ee Tn em emaie 495,012 
Deferred charges........-.- 13,411 | 
i oe $22,480,120| Totel..................- $22,480,120 





x Includes RY ref., now 1st mtge. bonds, $826,000; Ist ref. Caney River 
Gas Co. 50,000; ist mtge. Enid Natural Gen, $275,000; and lst mtge. 
Central ‘ure’ & Fuel, $100.000-——V~ 108, p. 2129. 


Montreal Light, Heat & Power Consolidated. 
(Third Annual Report—Year ended April 30 1919.) 
Pres. Sir Herbert S. Holt, Montreal, May 21, wrote in sub.: 


Revrenue.—The poss and net revenues and surplus ccaines show in- 
creases over pre year, accrued mostly from cpeneiiens prior to the 
armistice. e pinnior Rt isa "period of readjustment, affecting your company 
like most other y+ and it remains to be seen if our revenues be 
maintained during the transition of industry to peace conditions. Mean- 
ae unsettled -_ ~ conditions and high cost of materials would sper 


poe Sey if nee enting the n that 
contemplated. Operating ntinue aig wi ye of relief. 
as while supplies tare decl costs of labor 


and taxation have more than offset any ae ok. taxes PB rommge i 
$176. ave | the year under review. Labor is more pea. be but in a gen- 
of unrest due to the continued high cost of living, and while as a 
result wages will undoubtedly further increase, the extra supply should 
it of ter selection and resultant efficiency. 
seg 7H .—For years past your company has been unique in consistently 
reducing its gas and el rates and to-day enjoys an unrivalled mn 
nm Ne Dp Fmny but if opera costs continue to rise it may be neces- 
sary to increase rates, as has alr y been done to a marked degree, and in 
— ¥ cases repeatedly, ‘andthe Uni all ae ie peutic utilities in this locality 
ond a Canada os Tatted © 
5, the year’s o tions 


Earnings .—The 
ein to $1 O42 891, out o which $20,000 has been appro 
ting to $1. 022,891, subject to 
surplus, bringing the accrued 
p-to-date on this account, as noted in 
balance eo cossenia to Gn a 1 which will in due course be required 


ae 56 -— 4 worn-out and eR plant; meantime the fund is in- 
with other reserves, in productive plant, and is thus temporarily 
employed as additional capital on which no dividends or interest charges 
Financial.— the year regular quarterly Gvidents have been de- 
clared and ¢ stock at the rate of 4% per ann 
Bonds .— ; wane redeemed 


during the Year for sinking of icing fund purposes 


$34,000 Lachine division bonds 
Heat and Power Co. 








May 31 1919.] 
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Additions and Betterments.—The extension of the Cedars Rapids hydro- Note.—The com: deducts ividends profi SS account 
electric plant, referred to in the last annual report, was completed. and the | but they are dun tome tee — of pred prod it and loss . 
two tional units, aggregating 20,000 h.p., inaugurated October last The surplus for 1918, as above, was 


and have since been in continuous operation. 
has under construction at its Lasalle gas works additional 
ty of 2,000,000 cu. ft. per diem, which it is expected will be 
ready for operation in the fall. 

Properties and Plants.—There was expended during the year on main- 
tenance account $541,105, which, with the appropriation for depreciation 
and renewal reserve, as noted, represents a total expenditure and pro- 
vision in this connection of $1,485,052. 

Fiscal Year.—Your directors deem it advisable to change the fiscal year 
to conform with the calendar year; accordingly you will be requested to 
ratify a by-law authorizing this change. 


RESULTS FOR YEARS ENDING APRIL 30 1918 AND 1919 AND 
NINE MONTHS OF 1917. 








ae, emeents, Bata 
‘ "19. , "18. Apr. x 
GORGE DOVQNNG Sais cividciitrdwiis dtmuked $10.939,273 $10,390,684 $6,783,840 
Expenses and taxes__...___________ 357.4 $4,767,869 $2,866,316 
Depreciation and renewal reserves___ 943,927 1,039,068 675,000 

I i Cktiicis ocititidxmn aka i é s 746 $3,242,524 
Bin = ote aranentan neste eter ee ison 'eon.022 756.514 
SEE Bie Pdi pacince anos o6 *(4)2,562,291 (4)2,556,025 3)1.0 ob 

ass dhtediniai ee diesen ts Mga cakes tbe um co ei ak , , ’ 
ND ois thie us a $1,022,891 $1,012,699 $572,615 


* Includes $641,261 for dividends not paid till May 15 1919. 
BALANCE SHEET APRIL 30. 








1919. 1918. 1919. 1918. 
Assets— $ $ Lhabilities— $s $ 
Stocks, bonds and Capital stock ---_- 64,126,100 63,965,800 
interests in other Conting. & insur. 
companies ----- 65,428,365 65,320,151| reserve ......-- 674,304 674,304 
Bonds in treasury. 3,526,250 3,162,600| Depreciation and 
Adv. to sub. cos_. 1,765,237 1,010,682 e. 6,268,801 5,422,252 
Prop. & plantinv. 241,755 222,058) Pension fund.....  ------ 118,445 
Invest’t securities. 1,117,280 1,208,015/ Bills payable.....  ------ 579,802 
|, eae 381,979| Accounts payable. 944,182 805,591 
Accounts and Customers’ depos. 144,796 94,33 
coll | ape 1,329,719 1,703,625) Accrued bond int. 323,833 313,910 
a inintenahatere tartans 381,175 388,411| Suspense account. 642,795 730,962 
Coal, coke,tar,&c. 364,507 348,946| Div. pay. May 15. 641,261 9,658 
a tarctilbtsih hah abated 2,219,989 1,327,454) Income war tax-_--. acai 143,552 
Surplus account__x2,608,204 1,585,314 
PO cconnmdbin 76,374,277 75,073,921| Total........-- 76,374,277 75,073,921 








x Subject to income tax for the current year.—V. 108, p. 1278. 


Bush Terminal Company. 
(Report for Fiscal Year ending Dec. 31 1918.) 


President Irving T. Bush, April 15, wrote in substance: 


Resulis under War Conditions.—In spite of the difficult period rong 

been passing, the net surplus for the year is slightly 

in excess of the figures for 1917. During the entire year the piers and 

warehouses of the company have been in the possession of the U. 8. Govern- 
ae under Ne cnaacnpnmenar ol yt | Fag War De af Jan. 3 1918. 

e annual compensation paid company for the property com- 

was determined by a commission es gmmeee by the Secretary of 

War. The company placed all of its books and records at the disposal of 

the Commission, but did not submit formal proof of da e. In our 

opinion, the award made was considerably less than would have earned 

by the property had it not been commandeered, but in view of the national 

crisis the award was accepted without controversy. 
Most of the property commandeered is still in possession of the Govern- 


ment. It is e , however, that it will be gradually returned d 
the present year. As it is returned, it is being Sperated by the company 
for the account of the Government, so that any which may be 


received before the Government is in position to reling the comman- 
deered F gg aie in its entirety will be passed to the Government as a credit 
upon e rental paid. T is an advantageous arrangement for the 

vernment, and at the same time permits its release piecemeal from 
Government control. 

International Sales Building.—This building on 42d St., Manhattan, 
owned by the company through a subsidiary corporation, has passed the 
stage of uncertainty. The development of this enterprise was necessarily 
slow while the country was at war, use of uncertain business conditions. 

the first three months of 1919, 231 leases were executed for the 
tenancy of this building, and we believe it is only a question of the necessary 
time segmeres to negotiate leases for the entire building, before this enter- 
prise be a profitable and successful part of the company’s operations. 

{An advertisement says: ‘‘More than 300 manufacturers have their sales 
rooms in Bush Terminal Sales Bldg. You can look over their lines and 
Place your orders here just as advantageously as at the factory. Among 
the manufacturers here ready to serve you are: Infants and children’s 
goods, 87; perfumery and toilet goods, 75; jewelry and silverware, 55; 
underwear and negligees, 30; shoes, 20; corsets and brassieres, 8. Several 
hundred additional manufacturers have taken space, and the building is 
rapidly becoming the biggest market place in the world. It is built on the 
idea of service to the buyers through the co-operation of the manufacturers.’’] 

Outlook.—There need be no fear on the part of stockholders that income 
will shrink because war earnings decrease. The company has not made 
any profit out of the war and has suffered material loss and the officers of 
the company take pride in this fact. A return to normal conditions will not 
decrease the earnings but will ultimately reduce coeeting expenses. 

It seems probable that the general income condition will not materially 
change during 1919, but during 1920 there will be a substantial increase, 
due to earnings from the International Sales Building, and other new de- 
er ane to a —— in he om of ~~ A. has been during the 
war an im n m of plant opera expense. 

Plant Fully ‘Maintained ~-Ohargus to income account for maintenance of 
plant and equipment amount to $398,950. An additional amount of 

48,527 was written off for depreciation, which sum included the amount 
resulting from the operation of the sinking fund. In addition the U. 8. 
Govt. had made provision for the maintenance of that portion of the prop- 
erty under its control. 


INCOME ACCOUNT OF BUSH TERMINAL CO. FOR CAL. YEARS 
1915 TO 1918. 
1918. 1917. 1916. 1915. 
Gross earnings from stor- 
age, &c., & net income 
from Railroad dept-_-_..$2,131,571 
499,069 


$2,157,210 $1,955,237 
Operating expense _----_- 546,81 


$1,632,107 
318 453,729 286,929 











Net earnings... - $1,632,502 $1,610,392 $1,591,508 $1,345,177 
Other income_-__-..--.-- 240,067 128,377 183,294 e 

ro net income ---_-_-_- $1,872,569 $1,738,770 $1,684,802 $1,544,135 

‘uct— 

Coen, bad Gelvts, ponte. rec. sabiins! « ) 4: wo sas 5,900 10,000 
Interest on bonds-_-_----- $491,853 $451,858 453,097 454,437 
Ne ir ha ads hee 359,773 302 ,465 292,081 257 ,287 
Interest on notes payable_ 32,560 GD «.*. etamees = oie 
Amortiz. disc. coll. notes 18,750 ae) Pigg eee el) ed 
1917 income tax___-_---- DO >iele Sees taeda Ok octet 
Reserve 1918 income tax. 91,860 ae ee ee 
Sinkine fund.......<.-.- 29,699 30,030 30,412 30,690 
eee, one, 66. 8 sdvove + epee 57,677 83,849 
Depreciation __.....---- eae laa eT ,000 9,000 
Misc., p. & }. chgs., &c_- 73,252 36,554 53,105 46,920 
Preferred divs. (6%)---- 138.000 _ 138,000 _ 138,000 138,900 
Common divs. (cash).... 285,959 (5)272,303 (5)259,302 (5)250,000 
Common divs. (stock)... 286,388 (5)272,593 (5)259,453(244)125,000 

Balance, surplus____-_- b$31 ,096 $219,172 $86,675 $17,952 


f The special dividends of 24% in common stock paid semi-annually on 


the common shares from Jan. 1916 to July 1918 inclusive were distributed on 
V. 104, p. 259; V. 107, p. 405. 


account of increase in value of property. 





b $31,096, adding the accumulated 
—e Dec. 31 1917, $2,842,920, and appreciation of real estate, $3,154,- 
, and deducting miscellaneous adjustments, $46,973, leaves total surplus 
Dec. 31 1918 as per balance sheet, $6,028,510. 

EARNINGS OF BUSH TERMINAL BLDGS. CO. FOR CAL. YEARS. 





Calendar Rentals Net,afier Other _Bond Preferred Balance» 
Year— Received. Taxes. Income. Interest. Divi i lus- 
1918 --____ $1,909,838 $735,157 $4,637 $432,503 (7%)$175,000 $132,291 
| aa 1;480;939 620°637 6. "242 (7%) 175,000 86.033 
191g <2 THG0RGD Beo'teg 4788 dag-7on (fae) 148.000 1OR.ahs 
onacce ° ° ° * ° vo, U , 
+ i a 9031523 5271939 2871 347°989 (74) Iye000  B'BSL 

















BALANCE SHEET DEC. 31—COMPANY PROPER (INCL, SUBSIDS.). 
{Bush Terminal Co. & Sub. Cos., and eliminating inter-company items.] 
——Bush Terminal Co.—— 
1918. 1917. 1918. 1917. 
$9,199,347 $6,026,675 $12,157,449 $8,692,978 


Warehouses, piers and 





other improvements_. 6,992.6 
Expe —_- 58 7,215,755 18,560,897 17,921,755 
cident to construction 3.000600 3.000600 1,326,852 1,353,297 
Com. stock, coal mines ‘ sated aginst 7 20'596 ss Set cat i 
ities owned_______ 1.980.800 x1.066.000 Sa 
Equipment____________ 416 819,537 659,918 889,816 
Furniture and fixtures__ 51, 50,230 123, 55,7 
Constr.adv.toB.T.RR. 344.765 SU re 
Dustrom'U.8.Govt... SE ee STeeke heen 
ESTEE 307,253 248,473 387,492 284,197 
Accounts receivable____ y2,737,834 1,636,912 941,246 1,223,284 
Promotion expenditures.  b______ ee 154,072 86, 

Bills receivable____.___ 1,100,000 1,100,000 ----.. -—..... 
Goll: tr. notes {in tens} aliiG06  deOeeDS Kas «OE 
° e eas. a p a. ® * P) 

ey B. Co, $1,171,000 
DOE LD Dononevedu. . wikia 2. oe 1,053,900 900,000 

Accrued storage & labor. 4,75 76,733 4,751 76,733 
Work. adv. to B. T. RR. 147,669 132,276 gctnes = = = 
Material, supplies & fuel 216,285 285,189 477,816 415,835 
Miscellaneous _________ 1,325,021 121,453 1,414,988 175,015 
U.S. Govt. Agency acct. Se Gee... sain 93.520 is twee 

pa peipiesarnaued $28,204,565 $23,581,808 $40,867,067 $35,638,571 
Pref.stk.in hands of pub. $2,300,000 $2,300,000 $2,300,000 $2,300,000 

o ger. wee. Ft. C6. oe ee ee 1,555,200 1,555,200 

Com.stk.in handsofpub. 5,797,732 5,519,064  5,797.732 5,519,064 
First mortgage 4s______ 2,952, 2,986,000 2,952,000 2,986,000 
Consol. mortgage 5s_... 6,629,000 ,629, 6,629,000 6,629,000 
Coll. trust serial notes __ 3, 633, 554,000 
Bond & mtge. Dime Sav. 

Penkquer.DVB.T:Co 222. fo 2s 775,000 800,000 
First mtge. s. f. guar. by 

B ies Oe ee Ree ee 8,984,000 8,813,000 
Accrued common stock 

div., payable Jan. 15_ 144,962 137,976 144,962 137,976 
Accounts payable______ 1,096,801 1,311,545 1,508,568 1,485,256 
Interchange settlements. 34,664 126,134 34,664 126,134 
Expenses not paid______ 77,331 2,332 78,458 2,3. 
Freight agents’ drafts__ 1,07 1,079 1,079 1,07 
Bills payable___._____- 1,709,150 491,615 1,709,150 c995,615 
U. 8. America_________ 112,514 17,213 112,514 17,213 
Accrued interest & taxes 375,610 272,865 558,203 409,277 
Pref. div. of B. T. B. Co. 69,000 69,000 96,2 96,216 
Common dividend ____-_ 144,736 137,817 144,73 137,817 
Reserves, &c.......... 98,475 183,247 135,012 206,588 
Profit and loss___....-_- 6,028,510 2,842,920 6,717,572 2,866,776 





; NES aE $28,204,565 $23,581,808 $40,867,067 $35,638,571 

y Includes accounts receivable, $811,067; accounts receivable inter-com- 
pany, $1,547,450, and due from U. 8. Government, $379,317. 

x Includes pref. stock Bush Terminal Buil Co., $1,000,000, and com- 
mon stock, $944,800; common stock Bush Terminal RR., $20,000, and 
Bush Advertising Service, $25,000. a Pledged as collateral. b Exhibition 
puree. —M (subject to amortization). c Includes $504,000 Exhibition 

uilding, Inc. 

The total assets of the Bush Terminal Buildings Co. as of Dec. 31 1918 

$944,800 owned and 


were $14,187,509, offset by $1,000,000 com. and pref. 

$948,100 pref. guar. by the Bush Terminal Co., Ist M. s. f. bed gt by the 
B. T. Co., $8,984,000; current, &c., liabilities, $594,149, and profit and 
loss, surplus, $1,104,049. The total assets and liabilities of the Bush 
Terminal RR. as of Dec. 31 1917 were $356,656.—V. 108, p. 173. 


American Writing Paper Co., Holyoke, Mass. 
(19th Annual Report—Year ended Dec. 31 1918.) 


The comparative income account and balance sheet were 
given in “Chronicle” of May 3, p. 1817. 
President George A. Galliver, Holyoke, Mass., Mar. 24, 


go yt 1 busi ted to $21,327,777, being 
Income Account.—Our total business amoun F ’ ’ 

an increase of $6,308,213, or 42% over 1917. After to §2 the charges for 

depreciation, repairs and maintenance ($1,017,577), the man 

cost totals $18,135,259, oven fe actual manufacturing profits $3,192,51 

fas against $1,851,693 in 1917]. Other income amounted to $271,220. 

General and selling expenses, d unt on sales and other me 

total $1,431,749. The net profit from operation, therefore, amounted to 
2,031,989. Of this amount $554,359 was eogeeet Ela tent; on bonds 
n the hands of the public (not including bonds in fund and treas- 

ury), and reserves were set up for inventories and war txes amounting to 

$225,000. The net addition to lus from profits, therefore, amounted 

to $1,252,629 [contrast with $150,287 in 1917]. 

Business Conditions.—January and Feb 1919 saw very little im- 
rovement in business. For March, increases in sales were brought about, 
ut raw material costs made a marked advance, and the trend was 

consistently upward. Business during the first half of 1917 had been the 
worst in years, and the last half of the year was only slightly better. It was 
not until July 1 1918 that advanced prices put into effect earlier in the year 
materialized into operating profits which warranted a general advance in 
wages. An advance of approximately 20% was made as of that date. 
This relieved the tension in wae av} situation. ‘The last general advance 
r prices was made on July 24. 

- Rook Upon the signing of the armistice on Nov. 11 all demand for 
paper was practically withdrawn. Paper merchants and consumers, many 
of them carrying unusually heavy stocks, immediately set about to liquidate 
their inventories. Judging from the continued, extremely light demand, 
this liquidation is still going on, but a slightly increased volume in inquiry 
now to be observed indicates that it is probably nearing its end. ere 
is no present indication of any decline in the prices of the underlying raw 
materials. 

rrent Working Assels.—Net current assets on Dec. 31 1918 amounted 
to $9 111,267, $1,053,747 being cash. Net current liabilities were $2,- 
a a Dec. 31 1918 there was on hand finished and ro 
paper valued at $2,229,419 and raw materials and conversion supplies 
amy me at $3,571,189, making a total value of $5,800,608; deduct allowance 
for contingencies, $330,907; balance, net inventory, $5,469,701. Raw 
materials and supplies were priced at cost or market, according to which 
was lower. Paper inventory was priced at cost, with due allowance for all 
obsolete stock. Reserves against inventories were more than doubled 
during the year. Present condition is regarded as sound and conservative. 

‘Additions. —The net additions and deductions to Dec. 31 1918 when 

taken with the appraisal of 1917, show: 
Net sound value of property as appraised March 31 1917---.-- $14,590,830 
New additions and expenditures for reconstruc’n, depletion, &c. 2,129,652 


$16,720,482 
Less: Net depreciation, $693,126, and surplus charges, $393,819 1,086,946 


Net sound value Dec. 31 1918...-.-.-...---------------- $15,633,536 

















2240 THE CHRONICLE [Vou. 108. 
"The *" lus ustments on The company is part of the Mo. Kan. & Texas ane. 


** ($393,819) peincipalty represent adj 
cutenivy poms m work which was progress at the time of the 
a 3 

pal additions and improvements during the year were the Gill 

eted spring and makes us a strong factor in the 

uction of book and machine finshed papers tn lars, te es; the 

‘ourth machine at the Crocker division, for the production of g pers; 

additional warehouse ca ty at the Hurlbut division; the 

steam power plant at the Linden division, and important changes at the 

Riverside division, permitting us to undertake lly the manufacture 
of various special pa for which profitable markets had been found. 

In the various additions already made and now under consideration, the 
Seas 2 in the mind is the importance of broadening the mar- 
kets for our ucts. 

Bonded t.—A plan for refunding the bond issue due July 1 has been 
approved by your board and is now in active process of consummation. 
( plan in full, V. 107, p. 1674.) 

Centralization.—Originally, the company was an aggregation of separate 
manufacturing companies. e operation of the organization, because of 
the maintenance of many mill units, has not been altogether effective. 
During the past year many of the duplications in effort and unnecessary 
expenses have been r ized and action has been taken to eliminate them. 
Numerous changes in the organization have been put in effect in order to 
came oe EM an 1 commanete co-ordination, interd ence and 
balance of the whole organization. 

Sales Department.—The sales department has been reorganized with 
departments as follows: (a) Writings and ledgers, (5) Ities and covers, 
nd pa es, and (d) envelope papers. anagers ha 
section. Offices were opened in Washington, Buffalo 
San Francisco which, with other branches in New York, Philadelphia 
and Chicago, afford local, personalized ce to the six cities and 
jobbing centres. Other sections of the country are covered by traveling 
salesmen. 

Accounting Departments.—Substantial changes have been made during 
the year the Coopenaing department, designed to facilitate the work. 
Your executive committee now customarily receives a monthly balance sheet 
and operating statement by the 25th of the succeeding month, which, 
considering the fact that this is a consolidated statement of 26 separate 
manufacturing plants (see list below) is commendable work.. 
aid of experts we have also succeeded very well in the revision of the cost 


Paper Market Prospects —While the company’s sales have shown a 
marked falling off since the armistice was signed on Nov. 11, and have not 
as yet age 8 * ae aoe are certain comes I —— to the popes 
industry Ww. sanguine prospects. a 
d the past two or three years the proportionate rise in price evinced 
by other large staples, and present papcr prices are fully justified by the 

cost of raw materials. Sales in normal volume and on 
prices which will adequately protect our inventories, may be 
when confidence is restored in the business world. 

Labor Relations.—Our general advance in wages, amounting to 16%, was 
made on July 1. During the year $4,532,676 was paid to employees in 
wages. Operating on a full edule this company employs about 3,100 
men and 1,170 women. The labor turnover for the year was 82%, which 
is a considering last year’s conditions; 511 of our employees 
have with the company for 20 years or longer and 384 for at least 


ears. 
List of Divisions (26 mills).—(1) Agawam Paper Co. (Nos. 1 and 2 mills), 
Mittineague, Mass.; (2) Albion Paper Co. and (3) Beebe & Holbrook Co. 
and Massasoit Paper Co., Holyoke; (4) \Chester Paper Co., Hunt n, 
Mass.; (5) Crocker Mfg. Co., (6) Dickinson, Geo. R., Paper Co., and (8) 
Gill, Geo. C., Paper Co., Ho pone: (9) Harding Pa Co., Franklin, War- 
ren County, and South Excello, Butler County, Ohio; (10) Bole Pa 
Oo., Holyoke; (11) Hurlbut Paper Mfg. Co., South Lee, Mass.; (12) Linden 
Paper Co., (13) Mt. Tom Paper Co., (14) Nonotuck Paper Co. and (15) 
Norman Paper Co., Holyoke; (16) Oakland Paper Co., Manchester, Conn.; 
17) Parsons Paper Co. (No. 1), Holyoke, Mass.; (18) Platner & Porter 
ape Mig. Co., Unionville, Conn.; (19) Riverside Paper Co. (Nos. 1, 2 
and 3 mills), Holyoke; (20) Shattuck & Babcock Co., De Pere, Wis.; (22) 
Wauregan Paper Co., Holyoke; (23) Windsor Paper Co., Windsor Locks, 
Conn.—V. 108, p. 1823, 139. 


The comparative income account and balance sheet were 
given in V. 108, p. 1817. 


- GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Government Control of Railroads.— Director General of 
Railroads Seeks $1,200,000,000 to be Considered Part of 
Revolving Fund for Meeting Railroad and Other Requirements.— 
Control of Short-Line Railroads Questioned .— 


See under current events on a previous page and compare pages 4 and 5 
of “Railway & Industrial Section:’’ also under Arkansas & Louisiana 
Midland Ry. below.—V. 108, p. 2122, 2021. 


Akron Canton & Youngstown Ry.-—Co-oper. Contract. 
See Chesapeake & Western Ry. below.—V. 105, p. 678. 


American Railways Co.—Common Dividend.— 

A semi-annual dividend of 8714 cents (1%, %) has been declared on the 
$9,460,000 outstanding common stock (par ), payable June 14 to holders 
of record June 10. This is the first distribution on the common stock since 
Dec. 1917, when a semi-annual dividend of 2% was paid. 

The declaration of the dividend insures the payment of the semi-annual 
interest on the $6,479,750 National Properties Collateral Trust bonds due 
July 1. The bonds now bear 4% % interest. American Railways common 
furnishes the collateral for the e of bonds.—V. 108, p. 1390. 


American Railway & Power Co.—Sale.— 

The oerpen having defaulted in the payment of interest due Nov. 1 
1918 upon its %, Three-year Gold Coupon notes dated May 1 1916, the 
Columbia Trust Co., trustee under the a ment of May 1 1916, will sell 
the securities pledged with it, to wit: $276,000 6% cumulative pref. stock 
of the Burlington Railway & Light Co., a Delaware corporation, at the 
Real Estate Exchange salesrooms, 14 Vesey St., N. Y., at 12:30 p. m. on 
Wednesday, June 11, 1919, through Adrian H. Muller & Sons, auctioneers. 


Arkansas & Louisiana Midland Ry.—Rail Control.— 


The “Railway Review"’ of May 24 has the following: ‘‘In replying to 
the application of the company for the appointment of a board of referees 
to determine the road’s compensation m the Government, the RR. 
Administration has raised the point of whether certain short lines ever have 
been_under Federal control. Hearing of the poplics tos was held before 
the I. S.-C. Commission recently and should e RR. Administration's 
contention be upheld, several hundred short-line roads would be affected. 
An order pine the short lines under Federal control was issued about the 
time the larger lines were taken over, but they subsequently were released 
and now the Railroad Administration takes the position that they never 
were actually under its control.’-—V. 101, p. 2142. 


Arcade & Attica RR. Corp.—Co-operative Contract.— 
See Chesapeake & Western Ry. below.—V. 107, p. 80. 
Augusta-Aiken Ry. & Elec. Corp.—Earnings.— 








Calendar Years— 918. 1917. 1916. 

ross earnings (all sources)....... - $1,023,832 $925,524 $838 ,456 
Operating expenses and taxes_______ x655, 523,100 431,721 
Dee et main 403 ,434 467 ,894 480,409 

Oe, Cn $1,799 $61,954 $58,061 





x Includes $90,000 reserved for spectel depreciation, including obso- 
escence. A similar reservation of $50,000 was made in 1917, but was a 
propemed from surplus after the books for the year were closed.—V. 107, 


Boonville Railroad Bridge Co.—Bonds Called.— 
Thirteen ($13,000) First Mtge. 4% sinking fund gold bonds of 1901 have 
been called for payment July | at par and int. at the Central Union Trust 





Co., N. Y. 
107, p. 1747. 

Boston & Maine RR.—Reorganization Hearing.— 

Justice J. P. Carroll of the Massachusetts bee og = Court on May 2§ 
set June 6 for a h on the petition of Edw: F. Brown of Ipswich anc 
another stockholder of the company seeking to have annulled or amended 
a decree of the P. S. Commission under which the road was authorized 
to issue bonds to pay an unfunded debt of $13,306,000. (Compare V. 108, 
Pp. 2122, 2018, 1935.) 

Brooklyn Rapid Transit Co.—Time for Filing Tort 
Claims Expires This Week (May 31).— 


The time for filing claims with the Tort Creditors’ Committee, it is 
stated, will expire to-day May 31. This committee, with office at room 
309, No. 38 Park Row, N. Y. City, consists of Samuel Seabury, Chairman, 
John V. Bouvier, Jr., Robert H. Ernest and Charles Steckler. 


Ten Cent Fare to Coney Island Legal.— 

Public Service Commissioner Lewis Nixon, on May 24, announced his 
decision, based on a report submitted to him by Godfrey Goldmark, General 
Counsel to the commission, that this company had the legal right to charge 
a ten-cent fare to Coney Island. Mr. Nixon stated, however, that he would 
do everything in his power to bring about the establishment of a five-cent 





fare by next spring. When the entire system, including the city-built 
—— in operation, the contract with the city provides for a five-cent 
are. 


Receivers’ Ctfs. Authorized — 

Judge Mayer in the U. S. District Court on May 29 signed an order 
granting the application of Lindley M. Garrison An Re to e re- 
ceiver’s certificates to the amount of $20,000,000.—V. 108, p. 2122, 2021. 


Buffalo & Susquehanna Railroad Corp.— Dividends.— 

A quarterly dividend of 144 % and an extra of 4 of 1% has been declared 
on the common stock, both payable June 30 to holders of record March 19. 
A like amount was paid in March last.—V. 108, p. 1816. 


Burlington Railway & Light Co.—Sale of Pref. Stock.— 
See American Railway & Power Co. above.—V. 95, p. 1039. 


Canadian Pacific Ry.—Obituary.— 
Director Wilmot D. Mathews of Toronto died May 24.—V. 108, p. 1935. 


Central of Georgia Ry.—Offering of Ten-Year 6% Se- 
cured Bonds.—Kuhn, Loeb & Co. announce the sale at 99 
and int., to yield about 64%% the entire issue of $8,000,000 
Ten-year 6% Secured Gold bonds, dated June 1 1919, due 
June 1 1929. 


Interest payable J. & D. without deduction for an 
Governmental! charge (other than income taxes ex ng in the ageregate 
2% per annum), which the railway company or the trustee may be ey 
to pay or to retain therefrom, under, or by reason of, any present or future 
law of the United States or of any State, county, municipality or other 
taxing authority therein. edeemable, in whole only, on days’ notice 
on June 1 1924, or any int. date thereafter upon payment of a premium of 
4 of 1% for each six months between the date of redemption and the 
date of maturity thereof. 

Data from Letter of President A. R. Lawton. Dated May 27 1919. 

Company.—Company has outstanding $15,000,000 6% cumulative pref. 
stock and $5,000, common stock, all (except directors’ shares) owned by 
Illinois Central RR. The $15,000,000 pee. stock was paid for in cash at 
par by the Illinois Central RR. as of Het d 1 1912, and the proceeds used to 
acquire Central of Georgia bonds which have m canceled. Continu- 
ously, since July 1 1912, the company has paid dividends of 6% p. a. on 
its pref. stock and 5% P- a. on its common stock. e company owns in fee 
1,486 miles of railroad and holds 476 miles under al leaseholds; it 
also owns all the stock (except directors’ shares) of Ocean Steamship Co. 
of Savannah, operating steamships between Savannah, Ga., and New 
York and Boston. 

Purpose of Issue.—To provide funds for capital expenditures made, and 
to be made, or tor , / tempor loans made for these purposes. 
than a small issue o quipment sts sold in 1916, is the first sale 
of bonds made by the company since 1907. 

Security.—These bonds are to be secured by the deposit of the initial 
$11,000, 6%_Refun & General Mo: bon: Series ‘“‘A,’’ due 
April 1 1959. The autho: maximum of the Ref. & n. Mtge. bonds 
(including amounts issued; issuable or reserved to refund $31,462,300 out- 
standing prior lien bonds, the extension of these old bonds beingfforbidden,) 
is limited to three times the capital stock, which makes a present limit of 
$60,000,000. The company’s Gen. & Ref. Mtge. dated Oct. 1 1912, under 
which $11,135,000 bonds have been authorized to be issued but none of 
which are outstanding, will be canceled.—V. 108, p. 1822, 1164. 


Chattanooga Electric Ry.—To Sell Bonds.— 

The committee of which Charles C. Homer Jr. is Chairman has arranged 
to sell all of the outstanding $625,000 First Mtge. 5% bonds which matured 
Jan. 1 1919 at 100% and accrued int. from Jan. 1 {$19 at rate of 6% p. a. 
The money to pay for these bonds has been provided and is subject to th 
draft of the. committee with bonds attached, who will collect the amount 
due for the bonds without nse or charge of any kind to the depositing 
bondholders.—V. 108, p. 1510. 


Chesapeake & Western RR.—Co-oper. Contract Signed. 
The Railroad Administration has signed co-operative short-line contracts 
with this company, Pecos Valley Southern Ry., Akron Canton & hoe x 
pee Sy. e & Attica RR. Corp., Marion & Eastern RR. and the 
reston ‘ 
For standard form of contract for short line railroads see V. 108, p. 235. 
—V. 86, p. 1284. 


Chicago & Eastern Illinois RR.— Annual Report.— 

Receiver Thomas D. Heed says: ‘“‘By reason of the large expenditures 
for the reconstruction and improvement of the railroad during the test 
period, its standard return, as certified by the I.-S. C. Commission, was 
only $2,946,000, an amount substantially less than the fixed charges against 
the property, and, in the opinion of the receiver, wholly inadequate as a 
measure of just compensation.’’ No contract has yet m entered into 
with the Director-General, and the amount of compensation actually ad- 
vanced to the receiver during the year 1918 was $749,000. 
Receiver's and Federal Combined Income for 1918—Receiver’s Data 1915-17. 
Gross caruings $26 943/092 $21°618.985 $16,881,697 $14-871,495 

ross earnings.__.____- 26, 0 1. ’ ’ , , , 
Net, after taxes $1 190 $3,786,851 $2 601 $2,210,720 


tax, assessment or 


, ’ 








Other income_____.____ 1'017.943 1.791.074 1,446,587 650,910 
Gross income________ 628,133 $5,577,925 $4,426,188 $2,861,630 
mn geross income. ....... $2,628 13s $7:350'360 $11045,602 $1,042.418 
Rents, a Ci be 1,017,429 , 826,296 ie 
Accrued interest not paid 3°310:077 2,356,793 2,384,795 Not sta 
Balance, surplus. __def.$2,667,204 sr$1,338,092 sr.$169,494 = ------ 
—V. 108, p. 1511, 1059. 


Chicago Union Station Co.—Construction.— 
e ‘Railway Age” of May 16 says in part: 
‘Federal Government raflread and city officers of Chicago recently held 
a conference at which the pushing of the Chicago Union passenger station 
project was discussed. As a result of this conference it was announced that 
work on the new station will be rushed and it is ergested that more than 
3,000 men will be employed on the work within 30 s. The pu of 
this conference was to develop co-operation between the city and the rail- 
roads and a number of contracts will probably be let in the near future for 
work on the station and its approaches. 2 
The foundations for the A sem of the station are at present approxi- 
mately 50% completed. Work is now being done on the substructurefof 
the Harrison Street viaduct and is approximately 40% completed. The 
Taylor Street viaduct is also approximately 50% completed. Bids for the 
12th Street viaduct are now in the hands of the Chicago Union Station Co. 
The steel for the Polk St. viaduct has been completed and will be on the 
ground within 30 days. Rails and ties for the tracks from Van Buren to 
12th St. have been bought and it is planned to contract the grading and 
track work on this approach within 10 days. The steel for the raisinglof 
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oy Harrison St, Bridge has also been delivered and on this the work will 


soon. 
The “Railway Review" of May 24 concludes its article on this com- 
pany’s terminal situation.—V. 108, p. 578, 479. 


Cincinnati Hamilton & Dayton Ry.—Sale of Remain- 
ing Assets.— 
u 


Judson Harmon and Rufus B. Smith, receivers, give notice that the re- 
maining assets of the company, consisting of securities, will be sold gies 
lic auction at Cincinnati on June 23 by order of the U. S. District urt 
of the Southern District of Ohio.—V. 108, p. 683. 


Cleveland Southwestern & Columbus Ry.—Bond Ext. 
On June 1 1919 605,000 Ist M. 5s of the Ohio Central Traction Co., 


assumed in the consolidation, will fall due and an effort is being made to 
extend the maturity of these bonds for 14 months, them mature 
Aug. 1 1920, at which time the company has other ma issues. As 


consideration, the com Y proposes to make an immediate cash payment 
of $23 33 on each $1, bond and to attach three new coupons at the rate 
of 5%, said coupons maturing Dec. 1 1919, June 1 1920 and Aug. 1 1920. 
Thus, the bonds will net the holders 7% p. a. during the period of the es- 

~ P The axtenten eg) or any part erect pi Fa ——T, st 
option of company a r and int. on an terest- , an 
priority of their lien will be preserved in every Souens.” OF the original issue 
of $200,000, all but $95,000 have either been paid or exchanged for other 
bonds maturing 1923. 

Assenting bonds should be deposited with the New Haven Trust Co., 
trustee, New Haven, Conn., and when all of the bonds are so delivered the 
extension will be consummated. A large amount of the bonds has assented 
and with the company’s improved showing, due to increase in rates, and 
with the war financing out of the way, the com oe it will have no 
difficulty in paying these bonds on Aug. 1 1920. — - 108, p. 1060. 


Dallas (Tex.) Ry.—Fare—Business.— 
_The company in seeking an increase in fares calls the attention of the 
citizens of Dallas to the following facts under the caption ‘‘How the Dallas 
Ry. Co. Earns Money”’: 
Total property value, determined in the manner provided by the 
franchise—c 


nc lose of business April 30 1919_______.---------- ,082,683 
Authorized return—7 % per annum on pro y value (for April) - 45,899 
Gross income, all sources, in April 1919, $202,239; oper. expenses, 

Se ee kaw ae at 32,636 
Shortage in permitted return, month of April 1919__---------- 13,262 
Amount in April available for dividends or surplus reserve _- - ---- None 
Total shortage for 19 mos. (Oct. 1 1917 to April 30 1919, incl.) 

en OS Ss eee 355,286 


—V. 108, p. 1274. 


Detroit & Mackinac Ry.—Federal Manager.— 
General Manager J. D. Hawks has been appointed Federal Manager 
with headquarters at Detroit to succeed F. H. Alfred.—V. 108, p. 2122. 


Green Bay & Western RR. Co.—Dividends.— 

The directors have declared dividends of 5% on Class A debentures, 
5% on the capital stock and % of 1% on Class B debentures out of the 
earnings of 1918, all payable June 3. The dividend on the stock will be 
paid to holders of record May 29. Like amounts were paid in Feb. 1918. 

Federal Treasurer.— 

Acting Federal Treasurer A. H. Mongin has been promoted to Federal 
Treasurer for this property, Kewanee Green Bay & Western, the Ahnapee 
& Western and the Waupaca Green Bay Ry., with headquarters at Green 
Bay, Wis.—V. 108, p. 1721. 


Hudson & Manhattan RR.—To Issue Bonds.— 

The P. S. Commission has sanctioned the issue of $1,036,000 First Lien 
& Refunding bonds, to draw 5% int., proceeds to be used in reimbursing 
the treas for enditures made for real estate and rolling stock.— 
V. 108, p. 2022. 1610. 


Indianapolis Street Ry.— Merger Plan.— 

The meeting of stockholders to consider and act upon a a of a special 
committee of stockholders in the matter of the consolidation of the Indi- 
anapolis Street Ry. Co. and the Indianapolis Traction & Terminal] Co. has 
been adjourned till June 2. Compare V. 108, p. 78. 


International Ry., Buffalo, N. Y.—Service Plan Vetoed. 

Governor Smith on May 16 vetoed a bill permitting the city of Buffalo 
and the company to agree upon a service-at-cost plan. Governor Smith 
said that the contract, one made, could only be altered by the joint consent 
of the parties, the railway and the city, and the bill provides t the Rail- 
road Law and the Public Service Commission Law shall have no application 
to said city, or to any companies parties to the contract. This measure 
thus in effect, Governor Smith pointed out, would abrogate all authority 
under the State laws over the company and would take powers 


ory 
away from the Public Service Commission.—V. 108, p. 2122, 2022. 


International Traction Co. (Buffalo, N. Y.).—Sale 
Postponed .— 
The sale by the Guaranty Trust Co., as trustee, of the collateral secur. 


ing the Collateral Trust 4% bonds of the company (V. 108, p. 1721), 
scheduled for May 28, was postponed until June 25.—V. 108, p. >1o2, 1721. 


Jackson (Miss.) Light & Traction Co.—Deposit of 
Bonds—April Interest in Default.—The committee of holders 
of First Mize. Sinking Fund 5% gold bonds is calling for the 
deposit of these bonds at once with the Chicago Savings & 
Trust Co. as depositary. A circular dated May 14 says: 


On March 26 1919 you were notified that April 1 interest on the above 
bonds would not be paid. On March 30 1919 the company filed a volun- 
tary petition in ba ptcey. The properties were operated by receivers 
appointed by the U. 8. District Judge and are now being operated by 
trustees in bankruptcy selected at a meeting of the u creditors. 

The undersigned, representing a large number of the above bonds, have 
kept in close touch with the situation. 

Appraisement of the properties is now being made under direction of the 
Court. Sale of the properties will probably take place during June 1919. 
It is, in our opinion, of great importance that the committee be in a position 
to act fully by June 1 1919. onds deposited subsequent to June 1 1919 
will not be received. 

Committee: William T. Bacon (Chairman), Laurence M. §S es 
Arthur C. Aare, Crawford Livingston and Roy K. Thomas, with dD 
Buckingham Eaton of “ange as counsel and Roy K. Thomas, Secre- 
tary, care Chicago Sav. Bank & Trust Co., State and Madison Sts., Chicago. 
Digest of Statement by Chicago Savings Bank & Trust Co., Mar. 26. 

During the past year the company has been faced with an unusually 
difficult situation. ting expenses, including both the cost of labor 
and the cost of fuel, have increased to such an extent that the company 
has failed to earn more than its operating expenses, although for the pre- 
vious six Ae it had averaged net earnings of over twice its Ist M. bond 
interest (V. 98, p. 1244). 

The company attempted to negotiate with the city for rates that 
would allow a reasonable return to earned on the investment in the 
property. but it has been unable to arrive at a satisfactory agreement. 

m April 1 1918 and Oct. 1 1918, despite the fact that the company was 
not earning anything toward its interest charges, the owners of the pro 
Ge, etranecs the money necessary to pay the interest, although the 

‘ fund for the year 1918 was not taken care of. 
ike manner, they would now be willing to advance the funds 
necessary to pay the interest due April 1 1919, provided they could make 
a satisfactory arrangement with the city as to contracts, rates, &c. Th 
have bent every effort toward accomplishing this, even offering to leave ail 
surplus earnings in the property for its betterment, over and above the 
interest on the bonds prior to their own equity in the property. This 
uity represents an actual investment y present owners of over 
A . The city of Jackson, however, rejected all their efforts to 
arbitrate the matter. The owners of the property have, therefore, in- 
formed us that they will not advance the funds necessary to pay the April lst 
interest, and that they are panes the necessary action so pus the property 
in the hands of the Federal Courts.—V. 108, p. 1060, 1390. 


efrees, 


Kentucky Securities Corp.—Official Statement.— 
A circular letter has been sent to the stockholders under date a soy 10 
n e of 


regarding the financial plan on which they will vote May 24. 





—>= 


$750,000 bonds or notes is said to be as of the plan. Par- 
ticulars withheld. Compare V. 108, este ei . 


Lehigh Valley RR. Co.—Auth. Listing—Bonds Listed.— 


The New York Stock Exch 1 t ‘ 
additional Genurul Genet nt ba ee Gee of $350,000 


4% bonds of t com . 
The Philadelphia Stock Exchange has admitted to the regular list $350,000 
additional general consolidated 1% gold bonds due May 1 2003, issued for 
acquisitions, &c., making the total amount of bonds listed to date of $26,- 
989,000.—V. 108, p. 2122, 1715. 


Louisville & Wadley RR.—Federal Contract Signed.— 
The Fedesel, operating contract between this company and _ Director- 
pa aged % fy , ines was signed on May 24 fixing the annual compen- 


Marion & Eastern RR.—Co-operative Contract Signed.— 
See Chesapeake & Western Ry. above. 


Memphis Street RR.—Jnterest Payments.— 
The receivers have deposited with the Central Union Trust Co., N. Y., 
tem» for the payment of the Jan. 1919 interest on the Consol. Mtge. 5% 


nds, together with five months’ interest at 5% on the deferred payment. 
—V. 108, p. 1936, 1721. ” nse 


Missouri Kansas & Texas Ry.—Bond Call.— 
See Boonville Railroad Bridge Co. above.—V. 108, p. 1823. 


Monterey & Pacific Grove Ry.—Opposed Bond Issue.— 


See Coast Valleys Gas & Electric Co. under ‘Industrial & Miscellan- 
eous’’ below.—V. 107, p. 1670. 


New Orleans Ry. & Light Co.—Foreclosure Proceedings. 
The Empire Trust Co., as mortgage trustee for the Refunding & General 
Mortgage 5% bonds due Nov. 1 1949, has filed foreclosure procentings 
against the company in the U. 8S. District Court at New Orleans for the 
collection of the May 1 1919 interest.—V. 108, p. 2023, 1391. 


New York Railways.—Tort Creditors’ Committee.— 

The committee of tort creditors named below advises the tort claimants 
that the court has directed that all tort claims shall be filed with the receiver 
on or before June 16 1919 and the committee has prepared forms for filing 
such claims, which Ce be had at the office of the committee, Room 309, 
No. 38 Park Row, N. Y. City. 

Committee.—Samuel Seabury, Chairman; John V. Vouvier, Jr., Robert 
H. Ernest, Charles Steckler.—V. 108, p. 2023, 1937. 


Northern Ohio Traction & Light Co.—Siz-Cent Fare 
Ordinance Defeated in City of Akron.— 

The Morse-Witwer ordinance, providing for a six-cent fare on the com- 
pany’s lines in Akron, O., asa eye go relief measure, was repealed at a 
referendum on May 20 by a vote o 10.563 to 2,394. The chief arguments 
used against the company were that the light and power departments were 
highly profitable, that the company had $2,000, surplus available for 
electric railway improvements, that it had increased common stock divi- 
dends the previous year from 5 to 7%, and that the present franchise pro- 
vided sufficient power to compel extensions and the giving of adequate 
service.—V. 108, p. 1611, 1061. 


Philadelphia Company.—Earnings.— 
9 Months ‘March 31 Years 








Dec. 31°18. | 1917-18. 1916-17. 1915-16 

Gross earnings__._____- $9,636,415 $11,332,440 $9,210,148 ett Witt 
E and taxes_____ $4,795,477 $5,881,970 ,093 ,992 ,405 ,047 
Other income—Cred____ 1,659, +724,088 830, 2,658,048 
Interest, &c__._.______ ,067,182 4,034,442 3,555,287 3,424,137 
Preferred dividends__-_-_ 357 ,264 477,518 476,644 471,966 
Common dividends-_-_-.- 1,932,273 2,898,427 3,005,772 2,363,364 

Balance, surplus. _-_-_- $1,144,015 $764,171 $909,335 $1,022,053 


Payment of Coupons Due on April 1.— 

Brown Bros. & Co., Philadelphia, announce that the 
funds with which to pay the coupons due Ape 1 1919 of the Mt. Wash- 
ington Street Ry. First Mtge. 5% bon Negheny Bellevue & Perrys- 
ville Street Ry. First Mtge. 5 bonds and Morningside Electric Street 
Ry. First ae: 5% bonds. ese funds have been received from the 
Philadelphia Company, the guarantor of the principal and interest on 
these issues.— V. 108, p. 2123, 1937. 


Pecos Valley Southern Ry.—Co-oper. Contract Signed. 
See Chesapeake & Western Ry. above.—V. 93, p. 1463. 


Preston RR.—Co-operative Contract Signed.— 
See Chesapeake & Western Ry. above. 


Rapid Transit in New York City.—Effect of New Sub- 
ways on Elevated Traffic——The P. S. Commission on May 5 
gave out substantially the following data: 


The history of transportation in respect of subway and elevated travel 
in Manhattan and the Bronx, following the opening of the first subway in 
1904, seems in a fair way to be repeated as a result of the opening of the 
new subway lines in 1918. After 1904 there was a marked slump in ele- 
vated travel, and it was not until 1910, or six years later, that the elevated 
railroads fully recovered their lost traffic. The subway traffic steadily 
increased in volume; and up to the time of the beginning of opere- 
tion of the ‘‘H’’ system last year. when the track papery was doubled 
was far and away in excess of the traffic upon all of the elevated lines. 

Iust now, traffic on the elevated railroads is dropping off as it did follow- 
ing the opening of the first subway, and it is a matter of conjecture when it 
will begin to increase again. At present the drift is distinctly toward the 
subways. This is emphasized by the traffic already carried on the recently 
opened Broadway subway of the Brooklyn ~— Transit Co., operating 
from Times Square to the Battery, and also by the increase in travel on the 
ioamberough mapid Transit Co.'s subway system since its recent enlarge- 
ment, viz.: 

ubway Traffic—Total Number of Passengers Carried in N. Y. and Brooklyne 
. ’ if Broadway Line (B.R.T.). Interbor. Rap. Tr. Co. Tota 


have received 


Month of— 1919. Inc. over’18. 1919. nc. over '18. Increases 
ee 4,696,000 2,071,000 42,957,000 4,857,000 6,928,000 
February------- 4,519,000 1,586,000 39,748,000 5,171,000 6,757,000 


March .__.-..-- £ 5'240,000 1.771.000 45,361,000 7,207'000 8,978,000 


EE 14,455,000 5,428,000 128,066,000 17,235,000 22,663,000 


Decreases in 1919 in No. of Passengers Carried by Manhattan (Elev.) Ry. 
a. 1918 in No. Pass.—Jan. Feb. Mar. Tot. r. 





i the teal ee 1.721.000 2,002,000 2,502,600 6,225,000 
pi Fy Rgpaactr aahetemsianty 172'000 ~'309:000 ~ 667.000 1,148,000 
NY Re aria 251,000 224,000 233,000 708,000 





0 Ee ie ea ae 2,144,000 2,535,000 3,402,000 8,081,000 
Increase Sixth Avenue line..--.-- 863,000 755,000 453,000 2,071,000 


Balance, net decrease_-_-.---- 1,281,000 1,770,000 2,949,000 one 
rds, while there was a net loss of 6,010,000 passengers for; 
of me a ra lines for the first quarter of the calendar year 1919, the sub- 
way increase for the same period was 22,663,000, showing that the new 
underground lines not only absorbed the elevated loss, but developed a 
new traffic of their own of upward of 16,000,000 passengers. 


Pelham Bay Park Subway Contract Let.— : 

The work of pM brine the elevated portion of the Pelham Bay? Park 
branch of the Lexington Avenue subway from Whitlock Ave. to Pelham 
Bay Park has been started, following the execution of a contract between 
the City of New York and Terry & Tench Co., Inc., whose bid price for 
the work was $586,700. _ It is hoped to have practically all of the elevated 
construction completed by the end of 1919 and a large part in service.— 
V. 108, p. 1611, 1512. 


St. Louis Merchants Bridge & Terminal Ry.— 


tor-General of Railroads Hines has signed the} Federal?o 
rR with this company fixing the annual compensation at{$412,- 
427.—V. 91, p. 1448. 
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. rg (Fla.) & Gulf Ry.—Reported Sold.— West Penn Railways Co.—Directors.— 
- te reports eater that -) company, in’ the hands of 2 pooner since See West Penn Power Co. under “Industrials” below.—V. 107, p. 2478. 
ay 1918 reported ve been so a syndica y Messrs. ss 
ecchi bster and Disston, Philad . The has West Penn Traction & Water Power Co.—Directors.— 
ine ee Ns toe Mtge. 6% bonds cy yo 1 1927 and $300,000 com See West Penn Power Co. under “Industrials” below.—V. 108, p. 81. 


San Francisco-Oakland Terminal Rys.—Larnings.— 


Cal, Years— 1918. 1917. |} Cal. Years— 1918. 1917. 
Gross oper. rev__..$5,100,030 $4,578,620 Miscell. income-_-_Cr.$78,539 Cr.$44,256 
Oper. & gen. exp_. 2,756,453 2,520,391), Bond & other int.. 1,095,963 1,099,573 
Res’ve for amort’n Fixed charges.-_-.. 6,663 8,058 











of franchises - . . . 8,838 8,838 
Maintenance - - -_- 774,224 592,268! Balance, deficit. $219,701 $61,896 
Reserve fordeprec. 492,291 178,067 | Add—Int. charged 
Special charges... Cr5,930 14,143| to capital assets. 75 2,048 
EE cadieeneniende 269,769 263,535 | Reserve for adv. to 
Oakland Ter.Co. 85,817 85,428 
Oper. exp. & tax.$4,295,644 $3,577,241 
Net earnings...-. $804,386 $1,001,378 Balance, deficit. $305,443 $145,277 


earnings 
—V. 108, p. 1276. 


San Joaquin Light & Power Corp.—Sells Bonds.— 
The company has sold to a syndicate headed by Gervin & Miller of San 
ncisco and Torrance, Marshall & Co. of Los Angeles, $1,000,000 Series 
“B” 6% debentures, due May 1 1929, subject to the approval of the Cali- 
fornia RR. Commission. The proceeds are to be for extensions to the 
system and to reimburse the company’s treasury for improvements and 
extensions already made.—V. 108, p. 2123, 1826. 


Selma Electric Ry.— New Company.— 
See Selma Traction Co. below. 


Selma (Ala.) Traction Co.— Foreclosure Bale — 
Press dispatches state that this company’s Was sO) er foreclosure 
recently to the Selma Electric Ry., of which D. L. Gerould, Warren, 
USS Bo Fees wees. Ss. eee wae Suen Se tenden 
an ve genera rge operation. 
Fesent, the —< and bond holders and will be Managing 
- 106, p. s 


Southern Pacific Co.—Fztends Conversion Privilege.— 

The company has notified the N. Y. Stock Exchange that they have 
extended the time for conversion of the 4% 20-year gold bonds, w ex- 
ry by limitation on June 1, until Monday, June 2 (2 p. m.).—V. 108, p. 


Spokane Portland & Seattle Ry.—Federal Treasurer .— 
Paul McKay has been appointed Federal Treasurer of this company, the 

Oregon Trunk and the Oregon Electric railroads with headquarters at 

Portland, Ore., to succeed F. A. Smith, resigned.—V. 108, p. 2123. 


Spokane Traction Co.—City Wants Municipal Owner- 
ship Provision in Franchise.— 
See Washington Water Power Co. below.—V. 105, p. 1999. 


Terminal RR. Association of St. Louis.—Contract.— 
The company has signed the Federal contract with Director-General of 
RRs Hines, fixing the annual compensation at $2,574,510.—V. 108, p. 270. 


Twin City Rapid Transit Co.—Valuation of Property.— 

Minneapolis Street Ry., a subsidiary of the Twin City Rapid Transit 
Co., on May 23 submitted a compromise offer to the City Council, pl 
the valuation of its property as of Jan. 1 1919 at $24,500,000. President 
Horace Lowney in transmitting this offer says: 

‘The Board of directors of the Minneapolis Street Ry. met on May 14 
1919 and gave careful consideration to your proposal of April 25 1919. 

**In view of the acute situation now existing, the company is at this time 
willing to make a compromise in order to bring about a prompt settlement of 
the whole problem, but we wish it wa Fe | that, unless an agreement is 
now reached, the mY “y will have to withdraw the following offer, and 
in that case it will in the future be governed by conditions then existing. 

“The city's offer of $22,533,150 as of Jan. 1 1916 is lower than it is 
possible for the company to accept, and therefore the directors have decided 
to make the city a flat offer of value as of Jan. 1 1919, as follows: 


Value as of Jan. 1 1919 of + y inventoried by the city as of 

Jan. 1 1916 (excluding the Harriet right of way)_.__....--- $23,232,018 
Value as of Jan. 1 1919 of the Columbia Heights and Fort Snell- 

ing lines outside of the city (not included in city’s offer) ____ 142,044 
Net additions to and withdrawals from the property from Jan. 

1 1916 to Jan. 1 1919 (subject to verifications by the city)... 1,125,938 

Totel value as of Jan. 1 1019.6 odd seeds cseccsnn $24,500,000 

“On this valuation we are to be allowed to earn 7% per year, which is a 
lower rate of return than the company was compelled to pay in its recent 
refinancing of $5,000,000 of its bonds. 

“Should re accept the above and embody it in a modern cost of service 
franchise which the electors ratify, it would be possible for us to re-establish 
the former high standards of service and provide such extensions as you 
deem needed at this time.”’ 

Mayor J. E. Meyers in a brief statement said: ‘‘Anything above $20,- 

¢ for a 1919 valuation, it seems to me, is unfair. I might concede 


at this time that the $15,000,000 valuation as of 1916 is a trifle low.” 
—V. 108, p. 1054, 481. 


United Gas & Electric Corporation.—Larnings.— 
Summary of Statement of Earnings for the 12 Months ended March 31 1919. 
Balance of subsidiary operating companies___.............--- $1,468,892 


-—Reserve for renewals and replacements____._.._.__-- 229 
Earnings applicable to stock of sub. cos. owned by public.... 397,303 
750,360 
Net income from bond investments and other sources__...._-. athe sts 
| RAR IE oe IG eR SE A Re SIP ae eet Meas ek tes A 93,377 
Deduct—Int. on the United Gas & Electric Corp. bonds_______- 8 ¥ 
Int. on the United Gas & Elec. Corp. ctfs. of indebtedness... 134,806 
Penanell GF GGG GISGONIEE. Cos cecdn tenses cheuncescoes .796 


RRS ae eee ar ga eee a 
For sub. co. earnings see ‘Earnings Dept.’ above.—V. 108, p. 2023. 
United Railways & Electric Co. of Balto.—Fares.— 


The Company on May 22 filed a petition with the P. 8. Commission 
cm to increase its street car fare to four tickets for 25 cents which 
its fare 
Co: 


$141,774 


¢ 64 gay ly tan ag 4 Toone Sor a cot fare e..,. an mn gl aes 
cents last Oct., its action later ng approv e 
mmission after an investigation. died in 
The company in its petition says in part: ‘‘That while passenger traffic 
has continued with no diminution since the cessation of hostilities and 
gross revenues have increased, nevertheless, by reason of increased service 
at war wages and costs, and increased cost in operating expenses and main- 
tenance, the company since Oct. 1918, when the ditional fare became 
effective to April 1 1919, has accumulated a deficit of $167,089 as to int. 
es and a deficit of $619,895 as to pre-war surplus and interest. And 
the act is that the usual quarterly dividend for Aprii 1919 was not earned 
or paid.’’—-Compare annuai report in V. 108, p. 1929, 1513. 


Washington Ry. & Elec. Co.—Sub. Co. Bonds.— 


See Potomac Elec. Power Co. under ‘“Industrials’’ below.—V. » PD. 
2124, 1267. * 1 $8, » 


Washington Water Power Co.—Ciiy Wants Municipal 
Ownership Provision in Franchise.— 


Mayor C. M. Fassett, of Spokane, Wash., is quoted as saying that the 
City Council will refuse a franchise to the proposed comselianed company 
to take over this company and the local lines of the Spokane Traction Co., 
unless the city obtains a provision for municipal ownership. The city 
will also renew its fight for five cent fares. Mayor Fassett states that the 
consolidation will not only bring about a price value for the system, which 
would be a basis for possible municipal purchase later on, but will also 
ip idle are. earnings on the investment less than in the past.—vV. 
e D. o, 2/0. 





Winona Interurban R -—-Fare Increase.— 

The Indiana P. 8. Commission authorized the company to increase 
its basic passenger fare from 2.5 cents a mile to 2.75 cents a mile; to charge 
5 cents straight for street car fares in Peru; to sell 2,000 coupon 
books at $17 50, and va books at 15% less than the ic fare 
and to establish a 10-cent m um fare for interurban service. The 
Commission found that the road has been earning only 4.03% gross on 
its tentative value of $26,500 per mile, and authorized the road to increase 
fares, but not to the limit proposed by the company. The Commission 
directed the company to credit its city lines with 2.5 cents for each yee 
cones carried to and from the city terminals on interurban cars.—V. 103, 
p. 408. 


Winston-Salem Southbound Ry.—Valuation.— 
The “Railway Age’’ of May 23 has a five-page article in connection with 


the final valuation of the company’s property as fixed by the I. 8S. C. 
Commission.—_V. 108, p. 2124, 1270. f y 


Worcester Consolidated Street Ry.—Bonds Extended.— 

On petition of the company for approval of an extension for two years of 
the 20-year First Mortgage bonds to the amount of $115,000, the 
P. 8. Commission on Apr. 11 approved an agreement made bet 
company and the American Trust Co., Boston, trustee, whereby the ma- 
turity of the bonds is extended two years from Jan. 1 1919 and the interest 
on the bonds is increased from 5% to 7% per annum.—V. 108, p. 685. 


Wrightsville & Tennille RR.—Federal Contract Signed a 

The Federal —— contract between this company and Director- 
General of RR’s Hines was signed on May 24 fixing the annual compen- 
sation at $41,027.—V. 107, p. 1482. 


Yonkers RR.—Favorable Decision in Fare Case.— 

Judge Morschauser in the N. Y. Supreme Court at White Plains, N. Y., 
on May 26 dismissed the suit ——_ by Henry Koster, a taxpayer, for 
a mandatory injunction to restrain the company from collecting a ten-cent 
fare outside the city limits of Yonkers. It is understood the case will be 
appealed.—V. 108, p. 1938, 1276. 





-— —~ mane 
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INDUSTRIAL AND MISCELLANEOUS. 


Abitibi Power & Paper Co.—Div. Outlook—Directors.— 

The ‘Financial Post’’ of Toronto, dated May 24, says in substance: 
The Abitibi Power & Paper Company is making excellent progress and 
that all deferred dividends will be paid before the end of the year. In the 
last few months the common s , which is not paying a dividend, has 
risen from 48 to 80. : 

Alexander Smith and W. A. Black have been elected directors to succeed 
E. M. Mills and Hon. George Gordon, resigned.—V. 108, p. 172. 


Aetna Explosives Co., Inc.—Reorganization Plan Ap- 

oved by Court.—Hon. Julius M. Mayer, Judge of U. S. 

istrict Court for the Southern District of New York, on 
May 24 formally approved the plan of reorganization which 
is outlined below and ordered that the terms proposed therein 
shall be the terms for the settlement of the company’s affairs. 


Digest of Circular Issued by Reorganization Committee Dated May 23. 

The undersigned committee, appointed by the Court to adjust the dif- 
ferences between the various classes of security holders and to terminate the 
receivership, submits herewith its pro’ terms of settlement. 

Bonds.—The holders of the present bonds [aggregating about $2,188,050 
shall be entitled to receive therefor, at their option, either (a) 85% thereo 
in cash or (6) 100% thereof in 6% new mortgage bonds [Series A] maturing 
in 12 years [i. e., Jan. 1 1931, but one-twelfth to be retired yearly 
in year 1920-21.] 

Holders of present bonds who do not accept either of these alternatives 
will hold their present bonds which do not mature until Jan. 21 1945. 

Preferred Stock.—The holders of the pref. stock [$5,322,650] will be en- 
titled to receive for each share of erred stock $20 75 in cash and $75 ina 
6% new mortgage [Series B] bond maturing in 22 years [i. e., Jan. 1 1941, 
but 4% thereof to be reti yearly ing in 1919-20.] 

iders shall retain their existing 


holdings (aggregating 628,414 shares) 

oldings (aggregating J res) . 

New Bond Issue.—All of the new bonds are to be secured by a m % 
and if the secant bondholders shall exercise the privilege to receive 85% 
of their holdings in cash, the bonds offered to the preferred stockholders 
will be substantially first mortgage bonds. All of the new bonds will have 
the benefit of appropriate provignens uiring the company to maintain 
net quick assets equal to at least 75% of all ou new bonds, and the 
sinking fund will retire a substantial part of the bonds each year. 3 

Floating Debt Discharged.—As the result of the efficient administration 
of the company’s affairs by George C. Holt and Benjamin B. Odell, receiv- 
ers, the litigations which were pending the company at the inception 
of the receivership have been in practically every case of at a com- 
peresively small percentage of the face thereof, and the heavy current 
ndebtedness of the company which existed at that time has, we under- 
stand, been paid in full. The company has also been of great benefit to 
the Government and its allies as one of the large manufacturers of military 

losives during the war. 

ew Management.—Efficient management for the + mp te is, we be- 
lieve, assured by the terms of settlement, which provide t Messrs. Holt 
and Odell shall cause the election of a board ae mg gy? A 
them, that they shall be members of the board, and that Benjamin B. ell 
is expected to become President of the company, thus a continu- 
ance of the present management. 

Judge's Plan.—The terms of settlement are based upon the plan sug- 
pe by J jetee Mayer with a view to the equitable protection of all classes 
of security holders. 

{Signed by Royall Victor (Chairman), George Murray Brooks, William 
M. Parke, James N. Rosen , Samuel Strasbourger and Henry Woll- 


man, Committee.]} 
Further Particulars from Terms of Settlement Dated May 23 1919. 

Agreements with Leading Interests.—J. & W. Seligman & Co., representing 
bondholders and preferred stockholders, shall enter into an agreement with 
Messrs. Holt and Odell [the receivers] under which the pref stock 
represented by the firm shall be voted by George C. Holt and Benjamin B. 
Odell or their nominees for the purpose of carrying out these terms of 
settlement and under which the bond and pref . stock so represented shall at 
a time or times designated by the Court be delivered to Messrs. Holt and 
Odell or some bank or trust company designated by them. 

F. H. Prince & Co., as large owners of common stock and representing 
other common stockholders, shall enter into an agreement under which the 
common stock owned and represented by said firm shall, for the purpose of 
carrying out these terms of settlement, either be delivered to Messrs. Holt 
and Odell or to some bank or trust company designated by them, or be 
voted by medium of proxies running to Messrs. Holt and Odell and |or their 
nominees, as the latter may deem advisable. 

The stated capital and | or the certificate of incorporation of the company 
may be changed or amended as approved by the Court and the committee. 

Payments to Depositors.—The payments cash may be made in install- 
ments, but shall be completed on or before Dec. 31 1919, unless such time 
shall be extended by the Court. 

Until the security holders who elect to take cash shall receive payment in 
full at rate of $850 and accrued interest for each $1,000 bond and $20 75 
(with $75 in ‘‘B”’ bonds) for each share of preferred stock, no dividend or 
other distribution shall be made to common stockholders. _ 

The New Mortgage.—The new mortgage will secure (1) Series “‘A’’ 6% 
bonds due Jan. 1 1931, bearing interest from the maturity of the last coupon 
detached from the exchanged bonds; and subject to Ser. A. (2) Series **B"’6% 
bonds, due Jan. | 1941 and bearing interest from Jan. 1 1919. The new 
mortgage will be for an amount which shall not exceed the aggregate amount 
of Series ‘‘A’’ 6% bonds and Series ‘‘B’’ bonds necessary to carry out the 
terms of settlement. 

The amount of Series ‘‘A’’ Bonds will be limited to the aggregate par value 
thereof necessary to provide for the exchange, par for par, of outstanding 
present bonds whose holders shall elect to make the exchange provided for 
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in ages —_,, The amount of Series ‘ x 7 Aap ———— poe = 
par ue thereof necessary to provide for the exchange 0 oO e ou 
standing preferred stock which’ shall be duly presented for exchange for 
the existing pref. stock on the basis of one share of stock for $75 in a 6% 
Series ‘‘B’’ bond (plus $20 75 in cash). 2 

The mortgage will limit the rights of the Series ‘‘A’’ and Series ‘‘B’’ bonds, 
and will be, so far as may be, a direct lien upon all the fixed assets of the 
pe gs rl and of its present subsidiaries (other than Aetna Chemical Co. 
of Maine and Aetna Chemical Co. of Canada) and upon all after-acquired 
fixed assets whether acquired by the company or owned or acquired by any 
corporation of which the company owns or controls 100% of the capital stock. 

Series ‘‘B’’ bonds will be secured in the same manner as Series ‘‘A,’’ ex- 
cepting only that they shall be junior to the Series “A’’ bonds. On fore- 
closure or other realization of security Series ‘‘A’’ bonds shall have priority 
over Series ‘‘B’’ bonds. 

One-twelfth of the total issue of Sereis ‘‘A’’ bonds and one-twenty-fifth 
of the total issue of Series ‘‘B’’ bonds shall be retired in each year, com- 
mencing with the year ending July 1 1920, either by delivery to the trustee 
on or before July 1 of each year, of the required respective amounts of such 
bonds for cancellation, or by the payment to the trustee, on or before July 1 
of each year, of the necessary amount of money to retire the principal and 
interest thereof at par. og J part or all of Series ‘‘A’’ bonds shall be 
callable by the ew ae ot if less than all) on any interest date at par 
and accrued interest. ter all of the Series ‘‘A’’ bonds shall have been 
retired any part or all of the Series ‘‘B’’ bonds shall be likewise callable by 
aie uptice bobds shal beter los th 

°o er bonds issued under the old mo e unless they are 
forthwith deposited under the new mo a 


t e. 
Until the payment of all of the sieves tei the aggregate value of the 
consolida quick assets of the company and of its subsidiaries (other than 


Aetna Chemical Co. of Maine and Aetna Chemical Co. of Canada) shall 
exceed the consolidated indebtedness of the company and of said subsidi- 
aries, including guaranties and endorsements (but not said Series “A” and 
B”’ bonds) by an amount equal to not less than 75% of those bonds at the 
time outstan .,, [The plan defines quite minutely what shall constitute 
net ‘‘quick assets, ge none J as relates to the equities in subsidiary cos.] 

The company shall deposit with the trustee of the new mortgage, as 
further security, all s of su ies (the term ‘“‘subsidiaries’’ being 
carefully defined in the plan). 

But when the company shall have subjected property to the lien of the 
mortgage to a value — in the aggregate to 125% of the par of the Series 

A”’ and Series ‘‘B”’ nds then outstanding (figuring the present fixed 
assets for such purpose at $1,500,000), the operation of the net quick asset 
and after-acquired property clauses shall cease to be o' tive unless sub- 
sequently the value of the said property shall fall below the percentage 
mentioned, in which case these clauses will again go into effect. 

When the ageregn*e par amount of outstanding ‘‘A’’ and ‘‘B”’ bonds shall 
have been reduced to $2,000,000, and annually thereafter, the property 
subject to the lien of the new mortgage, both real and personal, shall be 
reasonably reduced. 

Bonds accepting the terms of settlement shall be kept alive and shall be 
de ted with the trustee under the new mortgage as additional security. 

Provision as to Stated Capital——The new mortgage shall contain appro- 
, mee provisions to the effect that the company shall not, on or before 

an. 1 1929, reduce its stated capital below an amount equal to 80% of the 
ar value of the Series ‘‘B’’ bonds then outstanding; and shall not, after 
an. 1 1929, prior to the retirement of all the Series ‘“‘B’’ bonds, so reduce 
such stated capital below an amount equal to 100% of the par value of 
the Series ‘‘B’’ bonds then outstanding. 

Sale of Certain Assets.—The company in due course shall realize upon its 
interests in Aetna Chemical Co. of Maine and Aetna Chemical Co. of 
Canada and neither of said corporations shall be continued as active cos. 

(The reports that the company will be reorganized as the Aetna Corp. and 
be transformed into a banking corporation is announced as fictitious by an 
officer of the company.J}—V. 108, p. 1276, 785. 


Alabama Co.—Director, &¢.— 
The Baltimore ‘“‘Sun’’ of May 27 says: ““‘W. W. Lanahan of W. W. 
Lanahan & Co. has been elected a director in the Alabama Company. 
This firm recently acquired a large block of the company’s stock and 
made an offer to take an option for any amount at 85. It was the large 
holding which it has acquired that gave the firm a representation on the 
board.”’—V. 108, p. 785. 


Alaska Gold Mines Co.—Earnings.— 
1919-—1st Quar.—1918. 


Gross earnings________ _ 04.017 $371,044 227 ,542 $458,545 
Total operating expenses 418,374 375,385 297,696 417,713 

BN tt adpeoenconne def.$114,358 def.$4,341 def.$70,154 cr.$40,832 
Balance, incl. misc. inc. $106,7 $8,018 $78,381 $37 ,683 


—V. 108, p. 1938, 1612. 


Alaska Packers’ Association.—Annual Report.— 


See California Packing Corporation under ‘‘Financial Reports’’ above. 
—V. 108, p. 381. 


American Beet Sugar Co.—Directors.— 
William Bayne, Jr., and Walter G. Oakman have been elected directors 


to succeed Kalman Haas and 8. L. Schoonmaker, both d 
108, p. 2021. 


American Book Co.—Status, &c.— 

Frederic H. Hatch & Co., New York, who are recommending the stock 
at 130, yielding 6.15%, report as follows: Capital stock $5,000,000, 
per 550. cur, lus and reserve Jan. 1 1918 $4,020,191, bonded debt first 6s due 
an. 1 1928, $1,693,000. Dividend record as below: 
1913-1916. Bone. 2918. 


. 


Dividend Record— 1908. 1909. 1910. 1911-1912. 
Per cent perannum__ 6 10 12 10 
—V. 106, p. 711. 


American Brake Shoe & Foundry Co.—-Obituary.— 


. —_ D. Gallagher, Vice-Pres. and director, died May 20.—V. 108, 


American & British Manufacturing Co.—Zarnings.— 
Results for Cal. Year— 1918. | 1918. 
“9° eee $3 ,558,271 | Deductions—Taxes $2,913 


Manufacturing cost______ ,087 ,526 Interest paid___.______ 38,955 
Admin. & selling expenses. 125,470 Penaltiesfordelayeddeliv. 194,269 
aa Dep le tac Sa ae 63 ,600 
Income from operation. $345.274| Losson inventories (est.) 125,000 
Bp aS 28,748 Care of yacht Alabama_ 332 
ee ee a $374,022 | Deficit for the period____ $151,047 
Total profit and loss surplus Dec. 31 1918_.......--.---__._ $591,063 
Annual Comparison— 1918. 1917. 1916. 1915. 
os | Denn ,558,271 $1,420,606 $1,928,604 $1,114,602 
Ee 374,022 134,612 505,024 287 ,424 
nterest, taxes, &c_____ 525,069 65,925 164,075 17,772 





Net for year_._____-_ def.$151,047 Cr.$68,687 Cr$340,949 Cr$269,652 
In 1918 there was outstanding $8,000,000 capital stock, $2,000,000 pre- 
stock, $500,000 6% mortgage bonds; accounts payable and accrued 
y-rolils, $357,523: advances on contracts, $840, ; notes payable, 
08, ; against current assets, $2,264,082 (cash $67,406): plant assets, 
2,591,340; securities impounded, $495,000, and deferred assets, $425,086. 
The proposed reorganization plan was given in V. 108, p. 2124. 


American International Corp.—Authorized Listing.— 
The New York Stock Exchange has authorized the listing of $49, ,000 
common stock of this company, of which 80% paid in. 


Launchings at Hog Island.— 
Five steel 7,800-ton o carriers were launched on Memorial Day, 
yesterday, at the big Hog Island shipyard near Philadelphia. These vessels 
were named the Lehigh, the Maiden Creek, the Pi ne County, the 
Nedmac and the Shavano. This brings the total num of ships launched 
PLP EEE Pp 

e public was able see ps in various of construction 
five leunchings and seven vessels receiving their fittings ‘ore being turned 
over to the Government.—V. 108, p. 2124, 1823. 


American Locomotive Co.—lItalian Order.— 
The company is reported to have pushes’ 3 
or 


manufacturing 150 locomotives f taly.—V. 108, p. 81, . 


19ST he Quar.—1917. 





,000 tons of plates for use in. 


American Malting Co.—Hearing Postponed.— 

The hearing on application of liquidating trustees of the com y for 
approval of sale of real estate for. $995,000 to American Malt & Grain Co. 
has m adjourned to June 5 by Vice-Chancellor Lewis in Jersey City on 
application of counsel for a few stockholders who requested more time in 
order to familiarize themselves with various aspects of proposed liquidation. 
It was brought out during hearing that in order for any common stockholder 
to have an interest in assets of the company the sale of the real estate would 
have to be made at over $6,195,000. Cash assets now in the hands of the 
liquidating trustees, it is said, approximate $3,200,000, and with the 

995,000 offered for real estate by the American Malt & Grain Corp., 
assets will approximate $4,100,000. V. 108, p. 2024, 1612. 


American Mfg. Co., of W. Va.—Final Distribution.— 

Holders of the certificates of interest issued by the St. Louis Union Trust 
Co. to the shareholders of the company pursuant to agreement dated Jan. 21 
1911 are notified that a final distribution equal to 10 cents per share of 
original stock represented by said certificates will be paid on and after 
> th = to the registered holders at the office of the trust company.—V. 108, 


American Pneumatic Service Co.—Annual Earnings.— 
Calendar Years— 1918. 1917. 





Net earnings, after depreciation, &c____________ 61,229 

teens O08 WORN. ee amie 150 

Dividend on minority stock of Lam. Co- 

First preferred dividend (7%)-.--.-.--- 105,000 

Preferred dividend..__..___..._........ (3)188,980 

pepmene (600. oo a ee eee 70,914 
wnlaties; Gurples:. 2 sk as a Ae $69,594 





—V. 108, p. 785. 


American Smelting & Refining Co.—Status in Merzico. 
—The following statement recently published in the ‘*Wall 
Street Journal’”’ is understood to be based on facts: 


Despite the violence of the recent outbreaks in Northern Mexico, Ameri- 
can mnaning S properties there continue to enjoy immunity from the depre- 
dations of Villa’s marauding bands. Current operations are badly handi- 
capped by the unsettled conditions of transportation incident to the de- 
struction of railroad property by the raiders, but the company’s smelters 
and mines have not been molested. 

With a capital investment of upwards of $30,000,000 in Mexico, 
company’s losses during the years of continual lawlessness have been 
ae 2 roximately $500,000. T 

on the 


the 
lim- 
his estimate does not take into considera- 
ret ies from neglect and disuse, but the aggre; 
gate is surprisingly low in view of the great damages inflicted on M 
property during the revolution: disturbances. 

ompany officials attribute this comparative exemption to the fairness 
with which the management has trea its Mexican employees. As a re- 
sult, the employees have rallied to the protection of the plants in time of 

n 


danger. 

Under normal conditions in Mexico, which have not prevailed since the 
passing of the Diaz regime, net earnings of American Smelting from its 
ae ons below the border were equal to $8 a share on the common stock. 

ntil the latest outbreaks ee operations were gas wi up 
to normal and had obtained about 80% of capacity at Monterey, Chih’ ua, 
Aguascalientes and Matehuala plants, against a rate of about 65% last year. 
———— unit remains closed owing to its proximity to the hotbed of 
nditry. 

Dollar silver has proved the salvation of Mexican mining. Current cop- 
per and lead prices are too low to justify the continuance of 
tions were it not for the high silver content of the ore. This factor ‘ept 
the mines active where they would have been forced to suspend if silver 
quotations were at pre-war levels. Z 

Little progress is expected in suppressing the bandits until Mexico’s 
finances have been placed on a more stable basis, enabling the Government 
to equip and pay its troops.—V. 108, p. 1813, 1159. 


American Steel Foundries Co.—Purchase Contract Signed. 

It was announced May 29 that the purchase of the control of the Griffin 
Wheel Co. had been officially signed. The Griffen company on Dec. 31 
1917 had outstanding $5,849,300 of its cumulative preferred stock, and 
$8,723,900 of its $9,282,000 issued common stock. 

it is said that the financing necessary for the control of the Griffin 
Wheel Co. will be done through the issue of new preferred stock. The 
transaction is rupertes to be in the neighborh of $10,000,000.—V. 
108, p. 2124, 1722. 


American Sumatra Tobacco Co.—Authorized Listing.— 
The New York Stock Exchange has authorized the listing of $5,879,700 
additional common stock of this company.—V. 108, p. 2124, 2023. 


American Water Works & Electric Co., Inc.—arns.— 
——3 Mos. to Mar. 31.—— ——9 Mos. to Mar. 31—— 


epreciation of pro 








Gross Earnings— 1919. 1918. 1918-19. 1917-18. 
Woter works. properties_x$1,164.019 $1,238,573 $3,873,854 $3,679,097 
West Pen rac. prop’e 

‘incl. power co.) 2,614,281 2,126,274 7,803,891 6,216,006 

et i Poe $3,778,300 $3,364,847 $11,677,745 $9,895,103 

Am. W.W.& .Co.— 
Pap aed open °—~ 985.786 $304,566 $935,383 $1,001,197 
Int. on coll. trust bonds. 197.860  $196.753 $592,404 $590,348 
Other interest_._...--- 9°347 6,183 28.976 18,638 

Net income__------- $78,579 $101,630 $314,003 $392,211 





x Portsmouth Berkley & Suffolk Water Co. excluded from Jan. 1 1919. 
—V. 108, p. 1938, 1722. 


Anglo-American Commercial Corp.—Transferred.— 

The stockholders of the River Plate Commercial Co., Inc., on May 22 
voted to <—— the property and business to this company. Compare 
V. 108, p. 2024. 


Arkansas Natural Gas Co.—Listed in Pittsburgh.— 

The Pittsburgh Stock Exchange on May 28 listed the commons s $7 ,500,- 
000 common stock, $2,365,000 preferred stock, $218,000 First Mtge. bonds 
and $2,175,000 General Mtge. bonds.—V. 108, p. 1062. 


Associated Oil Co.—Contract Suit Settled.— 
See Commonwealth Petroleum Corp. below.—V. 108, p. 1717. 1513. 


Atlantic Communication Co.—Unfavorable Decision.— 
See Marconi Wireless Telegraph Co. of America below. 


Atlantic Gulf & West Indies Steamship Lines.— 

Negotiations for the sale of the company’s ships (involving about 250,000 
tons), it is stated, have been dropped, at least for the present, the last 
conference in the matter being held May 21.—V. 108, p. 1823. 


Atlas Portland Cement Co.—Status, &c.— 

Frederic H. Hatch & Co., New York, who are recommending the pew. 
stock at 110, yielding 7.27%, reports: Capitalization, &c., as follows: 
Common stock, $11,000,000; pref. stock, $3,000,000; First Gold 6s, 1038, 
$3,700,000; General & Ref. 6s, 1939, $3,700,000. Dividends on pref 
at the rate of 8% have been paid regularly quarterly Jan. 1 since date of 
issue, 1899.—V. 107, p. 908. 


Bell Telephone Co. of Canada.—New Stock.— 

The Miran having duly voted to increase the paid-up capital stock 
ftom $18,000,000 to $22,500,000 as authorized by the stockholders in 1906, 
the company is offering to stockholders of record May 26 the right to sub- 
scribe at the Treasurer's office in Montreal for shares of the new stock, up 
to the close of business June 16 in the proportion of one share for every 
held. Payments must be made at the Treasurer's office, 
as follows: (a) $50 per share on June 30, (b) $25 per share on Sept. 30, (c) 
$25 per share on Dec. 31. The first two installments when d will carry 
int. at rate of 8% up to and payable on Dec. 31. Stock certificates will be 
issued on or about Dec. 31. 


The new capital is required to take care of the growth of the company. 
—V. 108, pD. 


125. 
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Blacherne Realty Co.—Offering of Preferred Stock. 
Breed, Elliott & Harrison are offering at par and accrued 
dividends, to yield 6%, $400,000 first pref. 6% stock (shares 
$100) dated May 15 1919, due serially to 1928. Dividends 
payable quarterly March 1, &c. Callable at 102. The com- 
pany does an investment business in Indianapolis. 


(F. E.) Booth Co.—Offering of Preferred Stock.—Carstens 
& Earles, San Francisco, are offering at 98 and accrued divi- 
dend $500,000 7% cumulative preferred stock of this Cali- 
fornia corporation. 
Par value $100. oo Seno all or port 96 105. Sakies te fund 4 10%, of rok ms 
zation: auth., $1. 000,000" Issued Bo: yr" 


zation: oe be issued , $500,000; AL oath. 4 
,000,000; issued, $750,000 


Net Profit, Before Federal Taxes, for Cal. 1 1916, 1917 and 1918, and 
Three itoaty 1 1919 


went at Pittsburg, Gate. Also an ocean-going steamer, a river steamer, 
~~ fishing boats of various sizes; owns the 
— Co., which serves the city of Pittsburg, having a 


3 mos. "19. 
Net, before depreciation._.... _- sibs 3412 $312 940 Ce €09 $112. gi 
Net profit after depreciation. --. $137.83 325 $280,537 est$95 
ond tettig erating plant at M phaben owns and cemahie packing; "packing at 
era: at Mon a and v e 
Cen e, an . re and vegetable packing and Vg ¥ 
also 


and 12 ocean-goin 
Black —— 
population of 
Booth Fisheries Co.—Common Dividend Omitted.— 
The directors a pies 27 27 decided to omit the yoy = 4 dividend on the 


common stock. ds of 50 cents per share have been paid quarterly 
a Aug. 1917 to a 1919. 

e directors issued the following statement: my B sy been earning 
ena: Ewin dividend and our business holds up w the directors deem 


it advisable to increase our working capital and pow Bang the volume of bor- 
rowed money. We expanded ous 5 ny be year and it will be next fall 
e ne. 


before we know how our sardine lin - 108, p. 1513, 1507. 


British- American Tobacco Co., Ltd.—New Stock.— 
rdinary shareholders were to vote in London, May 9. on authorizing 
wee of see ¢ 
iment to Officers, Sc.—-(1) 
shail, ene of the articles of 
- gf (par £1) to certain directors of the com’ mupeuy ond & 
of the Export f fF pre Co. ss @ company , eres 
owns shares) upon 7a re an agreement approv: 

, the num of shares to allotted to each being left 4 aw 
tion of the board, and the board may, as Bg when it shall ted be ag 
allot 34,704 further shares to such directors, officials or employees of the 
company or of any ten = Bt in which the compan owns is specs upon each 


of the said persons en n agreement on su tially 

New Stock Offered. “Of tl the adn of the unissued o shares, 2,131 773 
shares shall be offered to ordinary shareholders of record on June 5 1919 
and the holders of share warrants to bearer for ordinary shares on the same 


date, in the proportion of one share for ev three ordinary shares 
(ignoring shares which are not complete multiples of three) held by them at 
rice of £1 per Sate. 2. Da ble to one of bankers of the company in 
London on the accepta the offer, namely on Aug. 15 1919. e said 
shall rank for dividend as from Aug. 15 1919 or such later date as 
pore doe with the consent of the directors may be made th or. 


Digest of Official Cisputar. Dated at Yestetester House, 7 Millbank, 
London, S.W.1, May 9 1919 

At an extraordinary general meeting of the com 

the authorized capital was cnqpense®, | to v9 600, 
‘ ’ additional ordinary shares of £1 

The outbreak 4 the European war i € postponement of any 
further issue and the directors now feel that the time has arrived when a 

as, owing to the much larger capital 
-y > to the higher cost of | and 
all: other materials and of labor and peotnees omnes, the present capital 
is quite creased costs, ft ma for the ig oy Ge equired. nm instance of su - 

be noted t the company eee from its bankers 
ctober last the sum of £3,000,000 towards the expense 
of the necessary phn 4 of raw materials. 

It is now weemiond to make a further issue of ordinacy shaves in the ratio 
of 1 to 3, for which the consent of the treasury has been obtained. The 
shares will 1 be issued at par. Fractional shares will not be issued, nor will 

shares and share warrants be allowed to combine fractions. 
€ company in 1912 ye a view to e servi 
the directors for a period of 5 years, entered into 
rs in pursuance of which a certain number shares were > 
to such directors at the price of £1 ifs. per share upon terms and wer 
restrictions which were considered eous to . o 
question of securing the services of certain « of the be divestene fora er term 
m one , and as the result it is proposed to allot to some of the 
including ‘some of those who participated in the first allotment) 
a further {75 7040 shares at the ice of £2 per on their enter- 
ing in to agreements on somewhat similar lines to those entered into in 1912. 
this number it is proposed to allot 141,000 forthwith and the balance as 
and when the directors 
{Signed A. M. Rickards, etary.) 
An interim dividend of 6% declared on the bef 7 


payable June 30. free of Briteh income taxes V. 108; p. D126 
British Westinghouse Elec. & Mfg. Co.—Earnings.— 


pany b ae 4 in July 1913 
the creation of 





Calendar Years— 19 1916 
ie Ee ae 198. 575 gig 403 £311,199 
Interest charges._........._.__- 69.654 69.654 69.654 
Depreciation ee cr ae ; $1 361 $3 132 
Deetuved dividends .---~-7-77-" *73.090 75,000 
iiedianeu i IEE et (8%) bapasssied 734)*08) ‘625 (7) 3ot0 

Balance, surplus.__..._._.__- £68,820 def.£38,501 £45,103 


* After deducting income tax. 
—V. 106, p. 2453. 


Brooklyn Borough Gas Co.—Injunction Sustained.— 

The Brooklyn Appetiese Division of the Supreme Court on May 24 af- 
firmed without opinion the decision previously handed down by Supreme 
Court Justice Cropsey, restraining the company from interfering with the 
injunction preventing it from charging its customers more than 95 cents 
per 1,000 cu. ft.—V. 108, p. 1823, 1513. 


Brooklyn Union Gas Co.—Sub. Companies’ Rates.— 

The P. 8. Commission has suspended the effectiveness of the orders issued 
by it in 1916, which directed the Newtown Gas Co. to reduce its rates for 
gas from $1 to 85 cents per 1,000 cu. ft., and the Woodhaven Gas Light Co., 
the Jamaica Gas Light Co. and thie Richmond Hill & Queens Gas Lignt 
Co. to reduce their rates from $1 to 95 cents 1,000 cu. ft. Subsequent 
to the issuance of the reduction orders the Commission reopened the pro- 

gs in reference to the rates of these com anaes, taking testimony as 
to increased costs, &c., during the period of the war, and suspended 
the reduced rates to May 1 1920, or to any earlier date which may be fixed 
by the Commission after hearing.—V. 108, p. 1722, 1391. 


Buttalo & Susquehannse Iron Co.—Bonds Called sc. : 

ne hun Mortgage 5% gold bonds, 

1008 (Nos. 1201-1300, incl.), have been call ¥: June 1 at par 
d int. at New York Trust Co.—V. 106, p. 2 124. peyment Jun “4 


Burns Bros.—Officer—Directors.— 
H. Sy Brooks has been elected Vice-Pres. to succeed 8. M. Schatzkin, 


R. 44 Barnes and a temporary Guoster have been elected to succeed 
Henry E. Cooper and 8. M. Schatzkin, both resigned.—V. 108, p. 1932. 

Canadian Cottons, Ltd. ~ ae of Mill Ratified—Earns. 

The bondholders on May 13 potitied tho} lan to sell the Montreal Spinning 
mill to the Dominion Textile Co. ch has rented the mill for some 
years. The purchase price, $2, 430 000. is payable one-half in cash and 


mate half in 6% bends of Demme tae Se Ltd., this sum to be placed 
ith ¢ of the Canadian Cottons bondholders. 


for the benefit of 


with the trust co. 








p March 31 Years— 5198.19, 1917-18. ‘Sass Fis 
ee EEE pepe ieenss 198,000 199,510 199.560 
Peted geellh. .cncwisesablindeiie $1,563,103 $1,126,125 792,833 

ceed taphwath....<.,-cavencdinediete 209.700 500°F 
Preferred dividend (6%)----------- 219.690 219.690 219.690 
Common dividend......-......... 162,930 122,197 108,620 

Cannan nae ae 5,000 10,000 10; 

peptacemen’ PCSCPVC. . we wee owonn ,000 meee 8 8 enoeeene 
Depreciation ---.----------------- 400,000 290,000 -.-... 
Desiness profite tak... .ccsectsco * asxuep | tikewee 26,574 
_ cialis Lidia $355,783 $274,538 $218,249 





Calendar Years— 1918. 1917 1 1915. 
Sea S055 38s *4a5.S18 SLO 8 
OOO incon. Seinen niger 
Pref. dividends (Casein Co.)-.(8% 8S. gee CD sccodan: abcess 
Balance, surplus..........-<2206 $197,181 $245,405 $365,717 $99,189 


The total surplus ee 31 1918 of the Casein Co. of America and sub- 
sidiaries was $195,103 — deducting $2,079 preferred dividends of the 
Dry Milk Co.—V. 107, p. 1001. 


Chicago Pneumatic Tool Co.—New Offices, &¢.— 

The general offices of this compan ~ f are to be removed from Chicago to 
New York within a few months. e ge yf has begun the erection 
of a ten story brick office ——- at 6-8 est 44th street, New York, 
which will be occupied as its headquarters as soon as completed.—V. 108. 
p. 2125. 

Childs Company.—Common Dividend Resumed.— 

The directors have declared a dividend of &% of 1% on the common stock 
and a quarterly dividend of 1% % on the preferred, both payable June 10 
to holders of record May 29. The common dividend was omit March 
and Dec. last. In Sept. 1918 % of 1% was paid.—V. 108, p. 264. 


Citizens Gas Light Co., Quincy, Mass.—Gas Rate.— 
The Mass. Board of Gas & Electric Light ge gee renee on a com- 
plaint in writing by the Mayor of Senener aan ~ ae the y .. ce of gas sold by 
this company, recommends that the net p ice to be charged ~ gas sold 
‘aa July 1 next shall not exceed $ E 


nd a 25 et ga 000 cu. ft ffec- 
tive Sept. 1 1918, the price charged was $1 40 per 1 ,600 cu. ft.—V. 82, 
p. 144 


Consolidated Cigar Corp.—Offering of Preferred Stock.— 
In eonnection with the offering of this company’s 7% 
cumulative preferred stock by Tucker, Anthony O., 
and Salomon Bros. & Hutzler (V. 108, p. 2125), we give 
further information; 

Further Data from Letter of Pres. S. T. Gilbert dated N. Y., May 15. 

Company.—Incorp. in Del. on May 14 1919 and will acquire the pe 
sen of the following long establish a 94. —— ' cigar manufact 


Schwarz & Co., Inc., N. Y.; T. Co., N. Y.; 
Tampa, Fla.; Lilies C Cigar Co., Detroit, Mich.; El Sidelo Cigar Co., Tampa, 


Fla.; Samuel I. Davis Tampa, Fla. 

These concerns produce more than 300,000,000 cigars per annum and 
amongst these are several of the most pular brands, dis, including the La 
Azora, a Connecticut wrapped cigar; The Harvester, a wn wrapped 


The Lovera, El Sidelo, = avana cigars; 
the Mozart, a popular shade-grown brand; and the New Bachelor, a Sumatra 
wrapped cigar. The products are marketed by nearly 1, 000 reliable 
jobbers located throughout the coun 

The properties include 24 factories, ocated in New York, Philadelphia 
Detroit, Key West, Tampa, Cincinnati and New Orleans, ‘and in severa 


smaller cities. | 
Approzimate Balance Sheet as of May 15 1919. 


cigar made in Key West; 


sset. LAabilities— 

Real est. ._bidgs. ,&c.(less dep.) $216,112; Preferred stock........----- $4,000,000 
IIE, 5s soit urate hari ecakinsnintai ,615,000 | Com. stock (90,000 shares—No 
NOIIIND sn ntai‘nin ene) cc hastens 37, le CE a. on rimee am eae 3,600,000 

ETE See 1,971,868 | Accts., notes & accept. pay._- 3, a ,660 
ee ee ES 114,654 Deposit & trust funds___.---- 3,594 
Accounts & notes receivable_-_ y oe’ "252 Dividend payable._..------- 488 
eee a Ne a REE 8,752 | Res. for Fed. & State taxes... 124,295 
Goods on consignment_.._..- oF 799 lc OTE 101,845 


Deferred charges............ 41,379 





Total (assets & liabilities) _.$11,214,882 

referred as to dividends and assets, and 
fo n, is payable in full at ar, with accrued 
-c the corporation 
ef. stock outstanding, 


Provisions.—The stock is (a) 
in case of liquidation or dissolut 
divs., before any payment is made on the com. s 
shall not, without the written consent of 2-3 of the 
(1) place any mortgage or lien, other than purc money mortgages, 
upon its properties; (2) issue, or allow any _subsi company to issue, 
bonds, notes, or other debt maturing later than one year from the date of 


issuance: (3) issue any shares of stock which shall have eee over, or: 
additional shares which shall be on a parity with, the p stock. 
oting Power .—In case the company ES fails to pay three successive ‘quarterly 


divs. on the pref. stock, the pref. stockholders shall have we pens to elect 
a majority of the board of directors. See also V. 108, p. 212 


Consolidated Gas Co., New York.—Rate il — 

Judge Julius M. Mayer in the U. 8. District Court at New York on May 23 
issued an order fixing July 15 as — — on —— arom 8. Gilbert, 8 
Master in the case of this co . Newton, State Attor- 
ney-General, one others to test the constitutionality ‘of the 80-cent gas law, 
shall begin taking pans aay Mr. Gilbert will, at the same time, take 
testimony %,. similar action brought by the N. y “s Queens County Gas 
Co.—V. 108, p. 2025, 1723. 





Crows Nest Pass Coal Co., | Ltd. —Barnings. — 

Calendar Years— 1918 916. 1915. 
Net earnings._____.___ $597,997 1937 636 $340. 501 $429,554 
Deas .......:... iausare’ | Nigaiiy, 2 hicreke Genes  aaenn 

Balance, surplus_____ 497 $57, oe def .$32,165 $429,554 


$318 
Dividend.—A quarterly dividend of 14% has been declared, payable 
June 1 to holders of record of that date. o promise for future dividends 
was made.—V. 107, p. 805. 
Dominion Coal Co.—Bill Introduced to Adjust Coal Areas. 
See Nova Scotia Steel & Coal Co. below.—V. 108, p. 1514. 


Dominion Foundries & Steel Co., Ltd.— Dividend.— 
he common stockholders of record May 20 on May fi received an extra 
dividend of $10 a share from ‘“‘business ea n July 1918 a like 
amount was paid extra. Regular dividends are paid vat the rate of 8% 


per annum ( 2 2 - 

A circular issued. ae ‘*“Your company is ed in a reconstruction 
program w ny promises well A completed. @ are also considering 
an employees’ profit-sharing plan, to ob the eget de cups Sat exist e 


with our employees under war conditions, either or both 
nection with our transition pete’ earning capacity, may affect our regular 
dividend rates.”—V. 107, p. 


Dominion Steel tas —Bill to Adjust Coal Areas.— 
See Nova Scotia Steel & Coal Co. below.—V. 107, p. 2292. 

(E.I.)du Pont de Nemours & Co.—To Develop Gen. Motors 
See General Motors Corp. below.—V. 108, p. 2025, 1824. 

Electric Bond & Share Co., N. Y.—Annual Report.— 


Calendar Y: i7. 1916. 1915. 
ox. $3,140,020 $2,170,915 $1,820,337 


Gross income_...._____ $2,599,674 

2 Sees $1.450.082 $2,066.3 $1;401,085 
Preferred dividends____ 511,773 487, 36 1 Oe Oas 344, 
Common dividends_____ 680,546 644.889 *458 ,222 433:778 





$933,790 $733,153 $622,660 


r 
= 


$257,762 





Surp 
*An additional special dividend of $1,000,000 was paid in 1916. 
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Sheet December 31. 
1917. 











1918. 1918. 1917. 
ao 7 Oe aoe %.000 8,500,000 
onmnese 446, 9,747,399| Commonstock 10,000, ,500, 
Bds.&coup.notes6,439,826 5,416,026|Pref. stock... 8,880,000 8,458,200 
Syndicate hoid. . Syndicate lia- 
underwrit’gs bilities... _. 812,800 535,589 
& advances. 978,876 641,340|Notes payable 1,900,000 3,326,000 
OE oC anaes 0, 2,768,567|Accounts, &c., 
Accts.rec.,&c. 375,014 523,392} payable__.- 10,711 30,535 
Notes receiv... 6,998; 6,311,106|Pref. div. pay. 110,070 84,582 
Custom.sec.,&c 280,693 ______ eserves ..... 274,530 189,000 
Int. accr.receiv. 179,226 109,741|Surplus -....- 4,651,428 4,393,666 
| 26,639,538 25,517,571] Total......26,639,538 25,517,571 
—V. 108, p. 2126, 1613. 


Emerson, Brantingham Co.—Authorized Listing.— 
The New York Stock Exchange has authorized the listing of $12,170,500 
"ye ae ae and $8,535,500 common stock of this company. 


Famous Players-Lasky Corp.—Authorized Listing.— 

The New York Stock Exchange has authorized the listing of 168,085 
shares Capital stock without nominal or par value with —— add 
temporary ss for 31,915 shares on official notice of issuance. 
—Vv. +: ee > 


Finance & Trading Corporation.—Officers.— 
Powter Jn cea. ae oe ee hy vn dict Giecter aad 
+ . ra. nm or. as a 
member of the executive committee.-V. 103° D. 64. 


General Asphalt Co.—Vice-President Resigns.— 
General Avery D. Andrews has resigned as Vice-President and director 


of this company to accept tion of sole representative for North and 
— ‘Ameutice. of the Royal Dutch Petroleum Co. and the Shell Transport 


Co. 

The Philadelphia ‘‘Press’” of May 28 says: ‘The selection of General 
Andrews for the new post is regarded as significant, as it may lead to still 
closer relations between the General Asphalt Co., oil fields in 
South America, and the Royal Dutch.—V. 108, p. 2126. 


General Motors Corp.—Du Pont Takes Over Devel. Dept.— 

The development department of the E. I. du Pont de Nemours & Co. 
has taken over a similar line of work for the General Motors Corp. The 
Du Pont company has an interest of over 27%, as stated in annual report 
(V. 108, B. 1074). To carry out the work the development department 
has been divided into two organizations, one to be identified with General 
Motors, with John Lee Pratt as director, and the other with the Du Pont 
company, with Dr. Fin director and L. A. Yerkes, assistant direc- 
tor.—V. 108, p. 1824, 1 ‘ 


Globe Grain & Milling Co., San Francisco, Cal.—Offer- 
ing of Preferred Stock.—Blyth, Witter & Co. are offering at 
par and accrued divs. (see advertisement in last week’s 
“Chronicle,” page xxxvii) $3,000,000 7% Cumulative 
preferred serial stock (par $100), due Series ‘‘A’”’ to ‘‘J”’ 
(each $200,000) annually on July 1 1922 to 1931 and series 
**K”’ ($1,000,000) on July 11932. An advertisement shows: 


Redeemable on = iy | dates at 100; prior thereto at 105. Dividends 
Payable quarterly Jan., &c. Transfers at company's office in Los An- 
geles. Tax exempt in California. Each series at redemption date becomes 
an unconditional claim or debt against the company. 

Capitalization— Authorized. Outstanding. 
ER eT lias ee tC Ree Sie Rie iro ’ A ’ ’ 
Common stock 4,000,000 


Business.—The comeeny was incorporated in 1902 in California, and its 
principal subsidiary, Globe Oil Mills, operate 4 mills, feed mills, cotton seed 
oil Is, grain elevators and warehouses principally in California; also in 
Oregon, Utah and Lower California. Manufactures flour and mill products, 
refined cotton seed oil, lard substitute, cotton seed meal, cake; also deals 
in grain, rice and beans. 

Net Earnings, Fiscal Years 1915 to 1918 (After) and 11 Months ended April 

1919 (Before Federal Tazes). 

11 Mos.1919. 1918. 1917. 1916. 1915. 
$834,519 $981,106 $1,552,267 $370,499 $440,757 
Provisions.—The preferred stock (a) is preferred both as to assets and 

earnings; (b) no additional stock having prior or equal rights can be author- 
ized during life of this issue; (c) no mortgage, or other lien, can be placed 
on the real or personal property, nor can any property be disposed of that 
would impair its efficiency as a going concern; (d) no alteration can be made 
in the rights or preferences of the preferred stock; (e) company’s surplus 
cannot be reduced below the ratio of $50 surplus for each $100 share of 
pref. stock outstanding, nor net quick assets below 125% of pref. stock 
ou ding; (f) no redeemed stock can be reissued. 


Gray & Davis, Inc.—Balance Sheet Dec. 31.— 
1918. we, fe 1918. 1917. 
Liabilities— $ 


662,691 | Capita! stock_--1,961,.300 1,850,000 
308,264 | Notes&accts.pay. 150,900 798,169 


Assets— 3 
Plant & equip’t. 633,506 
Good-w.,pat.,&c. 300,840 
Pref. stk. 








intreas 10,581 —_---- Divs. unpaid___ 61;866 _.___- 
er ee ies 111,518 77,176 | Expenses accr’d. 32,962 52,203 
Accts.&notes rec. 285,868 260,198! Bond redemp’n-_ 7,500 ,66 
Inventories. -_--_ 178 842,808 Munition contin- 
Lib.bds.&treas.ctf. 450,000 -—----- | gencies ____.. an 
Prepaid expenses 18,840 26.977 | Deposits on con- ; 
ny LB. b 253,405 | Bal ‘surplus 248,416 — 
a ee oo J | Balance, us eS ee: Oe 
ey >. 86,250. ‘ 
ee re. J 
profe and fom. to Se ew 221,635 
, | ee 2,653,332 2,739,404; Total_......- 2,653,332 2,739, 
—V. 108, p. 1168. 780.406 


Griffin Wheel Co.—Change in Control.—. 
See American Steel Foundries Co. above.—V. 108, p. 1613, 976. 


Imperial Oil Co., Ltd.—Dividend.— 

The directors have declared a dividend of $3 per share on the $30,000,000 
outstanding gee stock, payable on or after June 2 to stockholders of 
record May 28. A like amount was paid in March and Nov. 


V. 108, p. 1514. 


Inspiration Consolidated Copper Co.—Officers.— 
Theodore Schulze has been elected a director to succeed W. B. Thompson, 
resigned. W. 8S. Harper was elected Asst. Sec. to succeed E. J. Dudley. 
—V. 108, p. 2123. 

International Mercantile Marine Co.—Official State- 
ment as to Sale of British Interests.—A shareholders’ meeting 
has been called for June 16 to consider— 

**The acceptance of a certain offer made under date of May 8 1919 to 
Harold A. Sanderson, Chairman of International Navigation Co... Ltd., by 
Ashurst, Morris, Crisp & Co. of 17 Throgmorton Ave., London, E. C., in 
behalf of clients, for the sale, by the International Navigation Co., Ltd., of 
its assets and the assets of Oceanic Steam Navigation Co., Ltd., British & 
North Atlantic Steam Navigation Co., Ltd., Atlantic Zranspors Co., Ltd. 
(the share stock of all of which Sgugene pov? 5 shares of British & North 
Atlantic Steam Navigation Co., Ltd., the said International Navigation Co. 
owns) and of Frederick land & Co., Ltd. (of which the said International 
Navigation Co. owns 118,463 ordinary 5 98% thereof, and 
58,703 preference shares, being 41}4% thereof), including the Harland & 


Wolff building contract, which offer amounts in the te to the sum 
of £27,000, , With interest thereon at the rate of 5% — June 30 1918, 
less dividends received since that date." 

Digest of Official Circular Dated at 9 Broadway, N. Y. City, May 22. 
This company is the owner of all of the shares of International 
ch company in turn owns all the shares of Oceanic 


® Sale.— 
Navigation Co., Ltd., whi 





five of British & 
eee ara aa 
shares and 


Steam Navigation Co., Ltd., all e shares ex 
nian! Atlantic Steam erie or at 


d after providing for the ent of the outstan deben 
of the Oceanic Steam Navigation ote. and for aw Bg ent and dis- 
charge of the preference and oi & Co., 
Ltd., which the International Navigation Co., Ltd., = not own. 


Payments on account of wow toanage, 1,380;i50, aud other S218 
Tipds nvesnee tei cae la Meee de eee te, 

Ltd.; Geo. Thompson & Co., Ltd., and Holland Amerika line. 2,098,641 
£18,124,340 





se iver debentures_ wap pocecmpenenenn wee 
ani not by company... 
Leyland shares not owned by company 3,123,335 


£15,001 ,005 

ona 2kso steamships the aggregate gross registered tonnage of which is 

Remaining Assets.—In addition to the ownership of the share lien cer- 

tificates and the stock of the International Navigation Co., Ltd. (in the 

pa naa eae py and the other British companies there will be 

iol throws stock Gvncrebip nine snahipg under the A 

S under the an , the gross 

tonnage of which is 130,641 tons, and also comh, sacumitdes and other liquid 

assets amounting to approximately $6,000,000, after establishing reserves 
for estimated liabilities. 

Company's Capitalization.—All of the shares of stock and share lien cer- 
tificates of the International Navigation Co., Ltd., all of the shares of stock 
which it owns in the other British com ies and all the other assets other 
than ‘ ties and liquid assets last above referred to are subject to 
the lien of this company’s Collateral Mo an issue of 
bonds of which there are now outstanding $38, ,000, and callable at 
110% and interest. 

our company has outstanding 517,255 shares of preferred stock and 
498,720 shares of common stock, on the former of which there are accumu- 
lated, and unpaid, divs. amounting to $57 a share. [Par of all shares, $100.] 

Reason for Sale-—The rs favor the approval of the offer for the 
reason that, although the British 





ships are of great value and their present 
earnings entirely satisfactory, they are owned and must continue to be 
owned, and operated under the British , by British com; es, and the 
directors feel that in view of the national racter whi has 
attained during and since the war, and the conditions likely to obtain in 
the future, it may be found undesirable for an American company to op- 
erate ships under the British flag, through a British company. 
A copy of the offer is on file at the company’s office and open to the 
inapection of any stockholder. 
igned: P. A. 8. Franklin, President, and Emerson E. Parvin, Secr.] 


Liquidation Proposed.—At a special meeting of the direc- 
tors held May 29, the following resolutions were adopted: 


Ap That it is the sense of the board that in case the pro sale of the 
British assets should be approved by the stockholders and the sale carried 
out, the International Mercantile Marine Co. should be dissolved and its 
assets distributed among the stockholders. 

(2) That such distribution should be effected by a distribution in kind 
of the stock and share lien certificates of the International Navigation Co., 
Ltd. (which represent the British assets), and by a sale of the American 
assets, and a distribution of the proceeds th that 


ereof. 
(President Franklin made the statement after the directors’ mee 
the lar annual meeting of the stockholders will be held on June 2 and 
any of the stockholders who wish to ask questions regarding the pending 
deal will be afforded an opportunity to gain information.]—V. 108, p. 
2128, 1613. 
International Motor Truck Corp.—Merger Rumors.— 
See Wright-Martin Aircraft Corp. below.—V. 108, p. 1824. 


Iowa Southern Utilities Co.—Directors and Officers.— 

At a reorganization meeting of the board of directors held May 15, after 
control of the company R to the Fisher interests (V. 108, p. 1946), the 
following were elected directors and officers: 

Officers.—Pres., David G. Fisher, Davenport, Iowa; Vice-Pres., John C. 
Meiners, and Sec., L. C. Bernhard, Milwaukee, Wis.; ‘ . G. E, 
Peck, Centerville, Iowa; Treas. & Gen. Mer., J. o. Johnson, Davenport. 

Directors.—David G. Fisher, E. F. Bulmahn, Davenport; John C. Mein- 
ers, John E. DeWolf, Milwaukee; Frank 8. Payne, Cen le. 

Extension of the 200 miles of transmission line was decided on at the 
reorganization meeting. ‘Two additional towns, Shannon City and Tingley, 
Iowa, are to be added this summer to the 30 towns already furnished with 
electric power. This extension will be approximately 20 miles long and 
will be run from Diagonal, Iowa.—V. 108, p. 1940. 


Kennecott Copper Corp.—Div.—Controlling Interest.— 
pg tine OF Sms Bave declared, » Guiiens & 25 tow of cant teas a ie 
ution oO cents, ayabie June 0. 8) . 
| — the dividend was reduced from $1 to 50 cents per share. Com- 
rev. »D. ’ . 
a Mother Lode Coalition Mines Co. below.—V. 108, p. 2128, 1930. 


Keith Railway Equipment Co.—Offering of Car Equip- 
ment Trust Notes.—Union Trust Co., Chicago, 1s offering at 
prices ranging from 100 to 97.25, according to maturities, 
to yield 644% after May 1 1920 maturity, $300,000 Car 
Equipment Trust First Lien 6% gold notes. 

ed M 1919. Due serially each May 1 to 1926. Int. payable 
men. 1 ay dain Trust Co., Chicago. trustee. Redeemable on a days’ 
notice, on any int. date at 102 andint. Denom. $1,000 and $500, p. & i. 
payable, as far as may be lawful, without deduction for any taxes, income 
or otherwise, now or hereafter deductible at source. 

Socurtty —-Gecured b 150 standard L nny By cars valued, after 

full nce for reciation, at over ,000. 
wer eke coal assets of the company are $1,383,146.—V.108, p. 2128. 


Laclede Gas Light Co.—Common Div. Omitted.— 

The directors took no action on the declaration of the querter’y dividend 
usnally paid at this time. A dividend of 144% has been paid quarterly 

ce 1911. 
—- official statement dated May 23 says that the directors voted unani- 
mously as follows: ‘‘In view of the Paap canes high manufact cost of gas 
and the fact that the application of the company to the Public ice Com- 
mission for permission to advance rates is still pending, resolved, that after 
consideration, the common stock dividend, payable June 15, be deferred. 
—V. 108, p. 1278. 


Lancaster Mills, Boston, Mass.—Dividend.— 

A semi-annual dividend of 5% has been declared on the stock payable 
June 2 to holders of record May 26. In Dec. last an extra of 2% was paid 
with the semi-annual dividend of 3% —V 107, p 2102. 


(P.) Lyall & Sons Construction Co., Ltd.—JLarnings.— 
March 31 Years— 1918-19. (1917-18. 1916-17. 


2 vl ET $1.314,582 $1,491,083 $915,450 
a ee TT alias 110'508 ~ °110'664 110°550 
Preferred dividends (7%)---------- 4 91,000 91,000 
Se Oe cee 18%)140,000 (4%)70,000 - --.--- 


SN RE TS I RT eee OO ee 
Recurity deprevnunitions plant.... 198.838 8041638 625,000 
DOU .. cicdcacdbucdcedebaeense 660 ,000 


$114,236 





Balance, su $161,750 


—V. 106, p. 2455. 
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i al Sales Co.—Special Div. $2 50 (5%). 
fp = pn nag 23 declared a pak = Pay ser ¢ S. pera ). 


hold of record May 27, also a special dividen (5%) 
= a 2 C% as stated last week, payable June 16 to holders of record 
May 27. he par value of the stock is $50.—V. 108, p. 2128. 


Lyle Clay Company.—Bonds Called.— 

Twenty-one ($2,100) 6% sinking fund mtge. 20-year gold_bonds, due 
May 27 1929, were called for payment at par and interest May 27. at 
Columbia Trust Co., N. Y.—V. 106, p. 2014. 


McCrory Stores Corporation. — Sales.— 


i 1918. 1917. 
RI RR ae ace $930,554 $680,557 $573,369 
i ie 5 3.149.939  2,527'890 2,145:156 


—V. 108, p. 1824, 1393. 


Marconi Wireless Teleg. Co. of America.— Decision. 

Judge Mayer in the Federal Court at New York on May 20 signed a 
decree giving this company the exclusive ownership of a patent granted 
Nov. 7 1905 to John Ambrose Fleming and excluding the Atlantic Com- 
munication Co. from all rights in the invention. e Court appointed 
ex-Judge E. Henry Lacombe a special master to ascertain the amount of 
damages to be assessed against the defendant company. The invention 
consists of an audion for amplifying the volume of sound, making mes- 
sages more distinct.—V. 108, p. 1169, 1064 


Marlin-Rockwell Corporation.— Dividend.— 

The directors have declared a monthly dividend of $1 ad share, payable 
June 17 to holders of record June 10. A like amount has n paid monthly 
since Nov. 1918.—V. 108, p. 1825. 


Mason Tire & Rubber Co.—Dividend.— 

The directors have declared a dividend of 10% on the $549,750 outstand- 
ing common stock, payable July 15 to holders of record June 10, makin 

th the present distribution a total of 16% declared on the common 
during the first 6 months of the present fiscal year.—V. 108, p. 2128. 


Maxim Munitions Corporation.—Receiver.— 

Judge Mayer on May 29 appointed H. H. Henry receiver for the corpora- 
tion on a petition by A. R. Memhard, attorney for creditors. The petition 
states that the liabilities are estimated about $1,000,000 and the assets as 
having a realizable value of not more than $350,000.—V. 108, p. 787. 


Merchants & Miners Transportation Co.-—Denial.— 

In regard to the reports that the company was negotiating for the sale 
of its ships to new interests, President A. D. Stebbins is quoted as saying: 
“So far as Iam aware, there are no new developments which wou 
mean the sale of the Merchants & Miners to new in 
any plans on foot to enter into any close working agreem 
steamship lines. If there were any such 7 under way I believe I would 
hear of them and I am frank to say that I have not.” 

The company, it is stated, has arran, to Ray off its remaining bonded 
debt by calling outstanding notes on July 1.—V. 108, p. 1169, s 


Mother Lode Coalition Mines Co.—Organized.— 

President James J. Godfrey of Mother Lode Cope Mines Co. of Alaska 
states that the deed of all mining property and provements thereon in 
Alaska has been delivered to this company and adds: ‘‘Mother Lode 
Coalition Mines Co. thereupon d ted funds to redeem all of the Ten- 
year 6% bonds now outstanding, ued by the Mother Lode Copper Co. 
of Alaska. The property will resume operations under the ownership 
and management of Mother Lode Coalition Mines Co. about June 1.’ 

The new company was inco ted in Del. on April 17 1919 she Cor- 
poration Trust Co. of America is the Delaware representative) with a capi- 
tal of 2,500,000 shares of no par value. It is stated that the Kennecott 
Copper Co. interests will retain 1,275,000 shares or 51% and elect 4 of the 
7 directors. The Mother Lode Copper Mines Co. stockholders are to 
receive 1,225,000 shares, or 49% and elect three dierctors. This will make 
it possible for stockholders to exchange their shares for stock in the new 
company on the basis of 1 share ($10 par value) of Mother Lode Copper 
Mines Co. for 1,633 shares of the new company.—V. 108. p. 1393. 


New York & Queens County Gas Co.—Rate Case.— 
See Consolidated Gas Co., New York, above.—V. 106, p. 2654. 


New York Telephone Co.—T7o Refund Excess Charges .— 

The P. U. Commission of N. J. has accepted a stipulation, o tive 
from May 21, from this company and the Delaware & Atlantic Tel. & Tel. 
Co. (comprising the Bell system in New Jersey), to refund to subscribers 
excess toll charges for connections and removals of telephones above the 
rate in effect prior to Sept. 1 1918, when these companies passed under 
control of Postmaster-General Burleson, providing that in pending cases 
in the U. 8. Supreme Court the authority of the state to regulate inter- 
State rates is upheld.—V. 108, p. 1825, 1724. 


Nipissing Mines Co.—Fxira Dividend.— 

An extra dividend of 5% has been declared on the $6,000,000 stock in 
addition to the regular quarterly dividend of 5%, both poysh\s July 21 
to holders of record June 30. In Jan. last an extra dividend of 5% was 
paid but in April the extra was omitted.—V. 108, p. 1941, 1064. 

North American Pulp & Paper Companies Trust.— 
Segregation.— 

The shareholders on May 22 approved a proposal providing for the 
gation of the company’s subsidiaries, including railway, telephone, public 


utility, &c., from the pulp and paper end of the bi ess, g two dis- 
tinct companies. The shareholders will vote on June 6 on approving the 
organization of the enay Pulp & Power Co., which is to financed 


to supply the pulp and paper industry with hydraulic power by a $5,500,000 
614% secured serial bond issue.—V. 107, p. 610. 


Northern Pipe Line Co.—Dividend.— 
semi-ann. dividend of 5% has been declared on the stock, payable 


A 
July 1 to holders of record June 11. In Jan. last dividends of 5% regular 
and 4% extra were paid - ™ 


Nova Scotia Steel & Coal Co.—Bill to Adjust Coal Areas. 
ay 9a was introduced in the Nova Scotia Legislature authorizing 
the Provincial Government to deal with the matter of submarine coal areas. 
The bill is designed to effect an exchange of coal areas in Cape Breton, so 
that outlying submarine areas may be made accessible to either this com- 


pany or the Dominion Coal Co., when the other company has intervening 
area preventing access thereto. The Dominion Coal Co. is opposi the 
bill on the ground that it would tend to decrease its reserves. he Nova 


tia company, on the other hand, claims that a reallocation of the coal 
areas north and south of Sidney Harbor, Cape Breton, would increase by 
several hundreds of millions of tons the available metallurgical coal tonnages 
of the Dominion Coal Co.—V. 108, p. 1609, 1169. 


Ohio Cities Gas Co.—Annual Earnings—Status.— 
March 31 Years— 1918-19. 1917-18. Inc. or Dec. 








RE a EI SAP Tas $47,422,890 $39,929,134 +$7,493,756 
Costs and operating expenses_______ 33,025,858 25,141,257 +7,884,601 
Net operating earnings.__________ $14,397,032 $14,787,877 —$390,845 
Federal income and excess profits tax. $2,151,177 $1,772.640 +3781537 
ES Mn ee Be Pe a 403, 477,850 —74,546 
EI bh oe oo Sh os oss 2,305,984 2,208,895 +97,089 
Net surplus income. -.-__......____ $9,536,567 $10,328,492 —$791,92 
Preferred dividends________________ »332 473,865 . 1 eae 
Common dividends________________ 7,348,387 5,960,612 +1,387,775 
Pure Oil Co. divs. paid to others.._... -______- 468,395 —468,395 





Dees, eee $1,713,848 $3,425,620—$1,711,772 
Total profit & loss surplus March 31_$47,379,366 $46,165.539 +$1.213.827 
The annual rt will be cited more fully in a subsequent issue. 

In reply to an inquiry an officer of the company Mey 21 writes: 
Regarding the Moore Oil Co., I have to say that I am not advised as 
ae e€ securities of the Moore Oil R g Co. will be offered to 
c. 
“In regard to the rumors that the Ohio Cities Gas Co. intends to change 
its name so as to correct the impression that the company’s operations are 
confined to the State of Ohio, I may say that the matter has been discussed 
ie ne tone’ but as yet there is nothing definite to report.’’—V. 
. e . * 





Otis Steel Co., Cleveland.—Change in Control.— 

Having purchased from British holders approximately 75% of each class 
of stock {amounting to $4,802,800 common and about $2,600,000 7%e cum. 
preferred], William Salomon & Co., New York, are now offer: to buy the 
remainder held in this country. The ‘‘Iron Age” understands that no other 
steel company or American interest is involved in the transaction. 

The British stockholders receive 120 net London terms for the Ba nem 
stock and 210 net London terms for the common stock, all dividends 
declared or payable on both stocks after Apr. 14 1919, to be paid to the pur- 
chasers. Settlement to be made early in June, less a deduction of 1% on 
the purchase consideration to cover expenses of sale, &c., other than the 
items covered by the approximately 244% on the sale price of the common 
stock contributed by the purchasers. The Industrial & General Trust, 
Ltd., Pinners Hall, Great Winchester St., London, E. C., is depositary 


for British holdings. 

The results for the cal. year 1918, it is announced, were good, although 
not so favorable as in 1917. Owing to the large amount required to be set 
aside for war and excess profit taxation, the final dividend on the common 
stock recommended is 244%, with a bonus of 24%, making a total dis- 
tribution in respect of the year of 1244 %, against 20% for the previous year. 

The company’s plants at Cleveland, the Lakeside and the Riverside, are 
reported to have an annual capacity of 20,000 tons of acid and 90,000 tons 
of basic open-hearth ingots, 25,000 tons of steel castings for sale, 70,000 tons 
of sheared plates, 5,000 tons of forgings, 65,000 tons of light piates and 
35,000 tons of sheets. Compare report V. 107, p. 176, 1189.—V. 108,p.1614 


Omaha Electric Light & Power Co.—Favorable Decision. 

The U. S. Supreme Court on May 19 dismissed a motion by the city of 
Omaha for a writ of certiorari against the company. The city had given 
the company the right to manufacture and distribute electric current and 
by a cubsequent act the City Council denied the company the right to 
enlarge. The Supreme Court’s decision now forbids the city from inter- 
fering with the company’s business.—V. 106, p. 1904. 


Pabst Brewing Co.—Brewing of 2.75% Beer Permitted.— 

Federal Judge Julius M. Mayer an order May 27 putting into effect 
the preliminary injunction granted May 23 restraining the Federal authori- 
ties from interfering with the manufacture of beer containing not more 
than 2.75%, by weight, of alcohol. The order not only enjoins the Federal 
authorities from in ering by reason of the provisions of the war-time 
prohibition Act, which goes into effect July 1, but also es that there 
must be no interference as a result of proclamations which have been issued 
by President Wilson in connection with the enforcement of war-time pro- 
hibition. The injunction states that until the matter in dispute is settled 
the manufacture and sale of 2.75% beer can be continued by the brewers. 

District Attorney Francis G. Caffey has announced that an appeal to 
the Circuit Court of Appeals would be immediately filed. A decision on 
the appeal is expected before July 1.—V. 108, p. 2129, 1941. 


Potomac Electric Power Co.—Offering of Bonds.—Har- 
ris Trust & Savings Bank, Chicago, Harris, Forbes & Co., 
N. Y. and Boston, the National City Co., N. Y., Coffin & 
Burr, Inc., Boston, Crane Parris & Co. and W. B. Hibbs 
& Co., Washington, are offering at 98% and int. $1,500,000 
General Mortgage 6% 5-year gold bonds, due July 1 1923 
but callable at 101. (Full description in V. 107, p. 701.) 

Capitalization (After Present Financing)— aye Outram " 


Oommoen (paying 11%) 62c.ck spends inti wens 750,000 ,750, 
Preterrea Coeying 119). oon: ctdumnbechenerue= 250, 250,000 
Gen. M. 6% 5-year bonds, 1923 (this issue) ____-- 5,000,000 3,600,000 
General Improvement 6% debentures, 1925 (se- 

cured equally with General Mortgage)... -- Closed 750,000 
Virst Moreunge Be, TOGO ocicusitns thesis on ctdiniciies Closed 1,700,000 
Consolidated Mortgage 5s, 1936 (closed except as 

to bonds reserved to refund the First 5s)_-._-- 7,000,000 *4,831,000 


* Excluding $469,000 bonds alive in the sinking fund. 

Purposes of Issue.—To finance the cost of a new 20,000 k.w. turbo-gen- 
erator and of various other improvements and extensions to the properties. 

Earnings.—For year end ae 30 1919, , $3,345,331; net after 
taxes, but not depreciation, $1,335,862; int. on bonds, including the present 
issue, $587,550; lance, ye $748,312. 

The P. U. Comm. of the District of Columbia ordered the company to 
make certain reductions in its rates in July 1917. The company an 
injunction against the enforecment of the new schedules and they have never 
been put into effect. The amounts coll , however, in excess of the rates 
specified by the Commission, are impo x 

Net earnings are more than 24 times the above interest charges. 

‘renee. — tae steam power stations having an installed ca ty of 
70,( k.w. Distribution system, about 1,050 duct miles of underground 
conduit and over 1,844 miles of overhead conductor. The company serves 
about 37,750 customers with a connected load of 86,970 k.w.—V.107, p. 701. 


Prairie Pipe Line Co.—Bal. Sheet Dec. 31.— 


Assets— 1918. 1917. Liabilities— 1918. 1917. 
Real estate__. $94,316 $96,673 | Capital stk __$27,000,000$27 ,000,000 
Bills receiv ___ 214 Accts. payable 2,316,433 564,775 


3,000,213 
Personal prop _ 47,099,597 37,198,278 | Accrued depr_ 5,500,761 3, +253 
Due from banks5,354,720 7,691,136) Tax res. acct. 5,517,565 4,759,683 
Accts. receiv. 2,948,519 2,047,162) Surplus----_-_- 15,162,607 13,845,750 


Total _____$55,497,366$50,033 ,462 | Total... $55,497 ,366$50 ,033 ,462 
—V. 108, p. 1170, 177. 


River Plate Commercial Co., Inc.—Transfers Property. 
See Anglo-American Commercial Corp. above; also that company’s 
statement in V. 108, p. 2024.—V. 107, p. 1389. 


Royal Dutch Co.—To Increase Stock—Rights to Subscribe. 
The Equitable Trust Co., New York, as depositary, has been informed 
that, at the general meeting to be held on June 10 1919, the Board will 
ropose increasing the authorized share capital of the company to 400,000,- 
guilders in connection with the intention of the company to give to 
the shareholders the right to subscribe at par to one share for every four 
shares held by them, this right to become available on the same date when 
the final dividend for 1918 will be payable. 

Further details about the subscription privilege and the record dates for 
the issuance of warrants, &c., will be given out by the Equitable Trust Co. 
as soon as possible after information as to final formal action of the company 
has been received by it.—V. 108, p. 1614, 1065. 


St. Louis Breweries, Ltd.—Bonds Called.—— 

Two hundred and fifty-one (£25,100) First Mortgage debentures rang- 
ing in number from 11 to 4,399 have been called for payment July 1 at 
ak the office of the company, 35 Copthal Ave., London.—V. 100, 
p. «13. 








Saguenay Pulp & Power Co.—To Be Organized.— 
See North American Pulp & Paper Companies Trust above. 


Santa Cruz Portland Cement Co.—Purchases Stock.— 
See Standard Portland Cement Co. below.—V. 105, p. 503. 
Sapulpa Refining Co.—Earnings.— 


Calendar Years— 1917. 1916. 
Net sales $5,638,366 $5,177,944 $2,503,414 
761,233 129 








She Gee... ........ 16,231 30/324 374.920 
Tee lies eee $777,464 $863,454 $680,425 
Interest, depreciation, &e___.____-- 504,807 429 672 296, 
etmewel @ene. Gee 46,331 ae . iene 
Dae. ee 323,500 330,000 161,301 
Balance, surplus or deficit_.._--- def.$97,174 sur.$51,782 sur.$223,115 
Profit and loss surplus... 7777-7 - $718'549 | $705,062 $309'483 


—V. 108, p. 2130. 


Shaffer Oil & Refining Co.—Offering of Convertible 6% 
Bonds, Guaranteed by Standard Gas & Electric Co.—Bonbright 
& Co., Montgomery & Co. and H. M. Byllesby & Co. are 
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offering at 95 and int. (by advertisement on another page), 
when as and if issued, $12,000,000 First Mtge. Convertible 
6% sinking fund gold bonds. These bonds are guaranteed 
as to principal, interest and sinking fund payments and as 
to all of the covenants of the mortgage by endorsement on 
each bond by Standard Gas & Electric Co. of Chicago, which 
will own a majority of the common stock and thus control 
and manage the property as an important adjunct to its 

own extensive chain of public utility systems, serving 460 
communities with a total population of about 2,200,000. 


To be dated as of June 1 1919, due June 1 1929. To be presently issued, 
$12,000,000. Denom. $100, $500 and $1,000 c* r*. Int. payable J. & D. 
in New York and Chicago, without deduction of the normal Federal income 
tax up to 2%. Pennsylvania 4 mills tax refunded. Callable in whole or in 
part for the sinking fund on 4 weeks’ notice at 103 and int. for the first five 

ears, 102% and int. for the following 24% years, and thereafter at 102 and 

t. Convertible at par into participating pref. 7% cumulative stock at 105. 
Continental & Commercial Trust & Savings Bank and W. P. Kopf, Chicago, 
trustees 


Data from Letter of V.-Pres. Arthur S. Huey, Dated Chicago, May 22. 

Company.—Will be incorporated in Delaware and acquire the oil in- 
terests of C. B. Shaffer, also the State Lands Oil Co. 

Oil Properties.—The oil Fiancee of C. B. Shaffer and associates com- 
prise approximately 57,847 acres of fee and leasehold oil lands, pipe lines, 
a refinery, and a marketing organization with the well-known “Deep Rock 
brand for refinery products. to the present gee these were owned 
by the C. B. Sha partne p, Theta Oil Co. and the Consumers’ Re- 
fining Co. Mr. Shaffer and associates will continue in active management. 

The oil lands comprise 4 general groups, locatad, respectively, in the Cush- 
ing field, the Shamrock and Okmulgee fields of Okla., the Butier County 
district of Kansas, and acreage in Texas. The producing pro jes now 
aggregate 6,789 acres. The undeveloped lan tes 51,058 acres. 
On Dec. 31 1918 there were 391 producing wells with net production during 
1918, after all royalties had been deducted, of over 1,500, barrels. Net 
settled production is now about the same figure of 4,200 barrels per day. 
In addition there are 16 producing gas wells on the ) oy > A 

The properties further comprise pipe lines from the Cu , Okm 

Shamrock fields to the nery near Cushing, Okla. There are 52 es 
of main lines and upwards of 100 miles of gathering lines. Located at the 
refinery, and connected with the pipe line system there is ample oil storage 
consisti 6,2 farm C#.: steal tanks of 55,000 barrels capacity (total 
ca y, l, d Ss). 

Btate Lands Oil Co. has hol of 1,240 acres in Cleveland County, 
Okla., with 4 wells, having a small production of oil and natural gas. 

Refinery —The refinery of the Consumers’ —— Co., completed early 
in 1917, has a daily capacity of about 6,000 barrels an produces all products 
from the high e paraffine base oil obtained in the O) oma and Kansas 
fields, selling a complete line of wax, lubricating oils, tar distillates &ec. : 
in addition to the gasoline and fuel cil produced. A new “ 
process is installed, which should double the output of gasoline. 

Marketing.—The refined oils are marketed thro e Consumers’ Re- 

Co.’s own organization, and through that of the Home Oil Co., an 
concern in which the Consumers’ Refin Co. owns a large interest. 
Distribut: stations in Oklahoma, Illinois, Indiana, Nebraska, Iowa, 
Minnesota, North Dakota, South Dakota and Wisconsiin. The distributing 
department has stations in 70, and the Home Oil Co. in 77 towns. Chi- 
cago, aes : ewer. St. Paul, Des Moines, &c., are among the 
ties served. 
e company will own 508 modern steei tank cars free and clear of any 

, car trust obligation or other indebtedness. 

ty.—Secured by a first lien on the entire system of oil pro es 
now owned or hereafter acquired, either by direct first m e or ough 
deposit of first mortgage collateral. The properties have n —— 
by independent apere and checked by H. M. Byllesby & Co., cago, 
at over $24,000, 4 


Capitalization of Shaffer Oil & Refining Ce.— Authorized. Outstand’g. 
First Mtge. Conv. 6% bonds (this issue) __-_-__-- $15,000,000 $12,000, 
Participating yn 7% cumulative stock (par $100) 50,000,000 11,000,000 
Common stock (shares or no value) *__.____ 000 shrs. 200,000shrs 


* Standard Gas & Electric Co. will own a majority of the shares of com- 
mon stock, which will have sole voting power. 
bs nr of Issue.—The cash pocesees of these bonds and of $11,000,000 
_—< ipating pref. 7% cumulative stock will be used to acquire the C. B. 
er oil interesis, the State Land Oil Co., and to establish a cash fund 
of upwards of $4,000,000 available for working capital, construction, &c. 
Pete gen earnings of these properties, ore Federal taxes, for 
the past 3 years have averaged more than 4 times the maximum int. re- 
uirements on this issue, and for 1918 amounted to $3,898,878, or more 
than 5 times the maximum int. requirements on this issue. 
Sinking Fund.—Semi-annual payments must be made to the trustee 
equal to the following centages on $12,000,000 bonds, and these will 
retire not less than $11 before maturity: Dec. 1 1919 to June 1 1921, 


280,000 
4% s.-a.; Dec. 1 1921 to June 1 1923, 414%, s.-a.; Dec. 1 1923 to June I 
35 s.-a.; Dec. 1 1925 to June 1 1927, 514% s.-a.: Dec. 1 1927 to 


5 
Dec. 1 (608. 6% s.-a. Any further issues of these bonds will be retireable 
in a similar manner. All bonds purchased or redeemed will be canceled. 
Convertible.—These bonds accompanied yd a_cash premium of $5 per 
each $100 bond may be converted up to the day before the date of redem 
tion or maturity, at par, into rticipating pref. 7% cumulative 
subject to adjustment of int. and divs. 
Preferred Stock.—Entitled to participate with the common stock upon the 
stated below in all cash or stock dividends after the common stock 
has received $7 per share during any fiscal year either in cash or stock. 
Any stock dividend, preferred or common, shall capitalize surplus at the 


rate of not less than $100 per share. The basisof participation of the pref. 
stock in dividends in excess of 7% is as follows: (a) For every $1 re 
paid upon the common stock in excess of $7 per share during any f 1 year 


the pref. stock is to receive 1% until the 


ref. has received a total dividend 
of 10% during any one fiscal year. 


(b) For every $1 share paid u 
the common stock Curing any fiscal year in excess of $10 per pte ge A et. 
stock is to receive 4% of 1%. (c) In case of dissolution the preferred will 


participate on the basis to be set forth in the articles of incorporation. 

Restrictions .—The indenture provides that additional bonds can be issued 
for not exceeding 75% of the cost of additional real estate on which it will 
be a direct or first collateral lien, and for not exceeding 75% of the cost of 
construction, extensions, &c., to the existing properties and providing the 
net annual earnings, after operating expenses and iocal taxes (before Federal 
income and excess profits taxes) within the preceding 15 months, are at least 
equal to 4 times the annual int. requirements on the bonds then outstand- 
ing and to be issued.—V. 108, p. 2130. 


Sholan Company, Inc.—Proposed Merger, &c.— 

The stockholders will vote on June 4 on changing the name to Sinclair 
Consolidated Oil Corp.; also to increase the authorized capital stock from 
1,000,000 shares without par value to 5,000,000 shares without par value. 

When asked for a statement regarding the Sholan Co. on May 26, H. F. 
Sinclair said: ‘‘The notice of a special meeting of stockholders of the Sholan 
ye a af Bas md go at ~ ba peopeeet ee is coneres. We expect 

participate vely in the future growth o! € petroleum industry, a 
aay ¥- — steps toward or “it ty be aaa 

e proposed new name indicates, enerally believed that Sin 
Oil & Refining Co., Sinclair Gulf Corp. had possibly other large oil — 
anies will be consolidated with the new pempeny It is understood that 
Kissel, Kinnicutt & Co. and White, Weld & Co. will be the underwriters. 

An official announcement rega g the plans of the new co 
is expected next week, along with the terms upon which Sinclair Oil & Re- 
fining Co. and Sinclair Gulf stockholders may subscribe to the stock of 
Sinclair Consolidated. H. F. Sinclair, President of Sinclair Oil & Refining 
Co., who is expected to head the new corporation, says: ‘‘We expect to 
participate actively in the fuvsre growth of the petroleum industry and are 

s tow that end.”’ 

It will remembered that the Sinclair Gulf Corp. recently called for 
peyment os 210 its entire cutigncens Ry = of First Lien 10-year Con- 
Vv e bonds, preparatory, no doubt, e taking part in the aforesaid 
consolidation.-V $108, p. 2027. 


Sinclair Consolidated Oil Corp.—Proposed Merger.— 
See Sholan Company, Inc., above. 


Sinclair Gulf Corp.— Merger.— 
See Sholan Company, Inc., above.—V. 108, p. 2130, 2027. 


ration 





Sinclair Oil & Refining Co.—Merger.— 
See Sholan Company, Inc., above.—V. 108, p. 2027, 1615. 


(Howard) Smith Paper Mills, Ltd.— Bonds Authorized.— 

The shareholders on May 15 approved the creation and issuance of 
$1,500,000 15-year First > e okies fund bonds. The bonds, it is 
said, will bear 6% int. and w shortly offered by Nesbitt, Thomas & 
Co., Montreal, who have underwritten the issue—V. 105, p. 77. 

Southern California Edison Co.—Agreement to Sell 
Electric Distribution Plant to City of Los Angeles.— 

An agreement has been reached between the City Council of Los Angeles 
and this company whereby the latter has agreed to sell its electric distribut- 
ing system to the city for $11,000,000. The proposed purchase contract 
will be submitted to the voters at a general election to be held on June 3. 
The terms of the contract provide that the company shall have the option 
of purchasing, at rates to be fixed by the Calif. RR. Commission, all us 
power generated by the city for a period of 15 years.—V. 108, p. 2027, 1394. 


(A. E.) Staley Manufacturing Co.—Offering of First 
Mortgage 7% Bonds.—Taylor, Ewart & Co., Chicago; 
Spencer Trask & Co., New York, and the Mississippi Val- 
ley Trust Co. announce the sale of this company’s entire 
issue Of $2,000,000 First Mortgage 7% gold bonds, to be 
dated June 1 1919, to mature $200,000 annually from 


June 1 1920 to June 1 1929, incl. (See advertisement on 
another page.) 


Int. payable J.& D.in N. Y. and Chicago, without deduction for normal 
Federal income tax up to 2%. Denom. 3 00, $500 and $1,000 c*. Re- 
deemable in whole or in part on any int. date at 102 and accrued int. on 30 
days’ notice. Continental & Comm. Trust & Sav. Bank, Chicago, trustee. 
Data from Letter of Pres. A. E. Staley Dated Decatur, Ill., May 211919. 

Company .—Incorp. in Delaware Nov. 17 1906 and acquired the corn starch 
and packing and distributing business established by A. E. Staley in Balti- 
more in 1897, extending it so as to embrace the manufacture of the product. 
The company is one of the largest independent manufacturers of 

products in the United States, and its plant at Decatur, IIl., is one of 

the largest starch manufacturing plants, if not the largest, in the world. 
"oe pee ne product, “cream corn starch,” is one of the best-known 
bra of food starches in the world. 

Purpose of Issue.—The proceeds will be utilized to extend the plant at 
Decatur, Ill., by the construction of a glucose, sugar and syrup factory. 





Capitalization (After Present Financing)— Authori Cutaren eo. 
First Mortgage 7% gold bonds (this issue)... _- $2,000,000 $2,000, 
Cumulative 7% preferred stock......_.._____-- 3,000, 1,985,700 
SEE GOONS...» «icine vepitunbinins cetdinemenen 500, 1,994, 

Security.—Secured by a closed first mort upon all the property an 
rights now owned or hereafter acquired, incl. the new factory to erected 


at Decatur, Il. 

The company must maintain net quick assets equal to at least one-half 
the bonds of this issue at any time outstanding, and no dividends on the 
common stock shall be paid so long as any of the bonds are outsta: is 

Sinking Fund.—Beginning with year 1920, 20% of the surplus 
after the payment of divs. on pref. stock for the purchase or redemption of 
this issue at not exceeding 102 and accrued int. 

Earnings.—For the three years ended Dec. 31 1918, the net earnings 
available for interest, after allowing liberal depreciation , averaged 
$940,148 p. a., or aqprostmasel 6% times the maximum annual interest 
requirements of the bonds. It is estimated that when the new is 


completed, the net earnings should amount to at least $1,500,000 p. a., or 
over 10 times the maximum annual bond int. requirements. Ma 
1919 sales of starch and gluten feed and corn oil will average over i 
per day and the net earnings for the month will exceed the bond interest 
‘or the entire year. 

Tangible Assets.—The reproduction value of the plant and equipment, as 
appraised by Coats & Burchard Co., Chicago, incl. the new to be 


built, is over $5,000,000; the net current assets as shown by the lance 
sheet of Dec. 31 1918 amount to $1,098,000, making the total value of the 
tangible assets in excess of $6,000,000, showing an equity over the bonds 
of more than $4,000,000. 

Manufacturing Plants.—The manufacturing plant at Decatur, Ill., covers 
meg 3% acres of ground and comprises 15 fireproof concrete 
buildings, 4 non-combustible steel and concrete buildings, and 11 mill 
construction buildings, the Jatter completely = with sprinkler sys- 
tems. This plant has a grinding capacity of 25, bushels of corn 
day, which is stored in modern f roof concrete tanks having a ca ity 
of about 1,500,000 bushels of corn and are ample for the company’s re- 

uirements. Owns about 5 miles , F tracks direct] —— with 
the Wabash Chicago Indianapolis & Western and indirectly with the Illinois 
Central, Pitts. Cin. Chic. & St. Louis RR. The company produces its own 
electric power, the plant having a capacity of 4, h.p. The plant at 
Baltimore, Md. (rented by the company) consists of a large double two- 
story warehouse, equipped to pack starch in cartons. 
ew Factory.—The addition of a glucose ape and syrup f. to the 
Decatur plant will not only provide additio: earning capacity, ut will 
also practically change the business from a ‘‘two-season”’ to an “‘all-year’’ 
business, enabling the company to manufacture either starch or glucose at 
will, and permit it to vary its product so as to find the most profitable 
ithin four years, the congener a of glucose (or corn — ) 
has increased from 60,000,000 Ibs. to 480, ,000 Ibs. p. a. Glucose e 
principal ingredient of candy, and as the consumption of candy increases 
with the decrease in the consumption of alcoholics, the future of the 
dustry seems assured.—V. 97, p. 669. 


Standard Gas & Electric Co.—Acquisition of Oil 
Interesis—Guaranteed Bonds.— 
See Shaffer Oil & Refining Co. above. 


Pref. Dividends Increased from 6% p. a. to Full 8% Basis.— 
The directors on May 27 declared a quasvatty dividend of 2% on the 
preferred stock, payable June 14 to holders of record May 31, from the 
earnings of the last quarter, without any benefit from the recent acquisi- 
tion of oil interests. This restores the annual rate of 8%. us 
dend record follows: 
ws oo Dividends .— "11. °12. °13. °14. °15. "16. °17. °18._ 1919. 
(gp Si iat Raa Sa %7% 8 4 0 1 4% 6 6 Mar., 1% 
In 6% scrip.-.-----.----% -- -- # 7% smone-. -. -..--..-. 
—V. 108, p. 2130, 1724. 


Standard Oil Co. of Calif.—Valuation Set Aside.— 


The U. 8. Circuit Court of Appeols at San Francisco on May 12 set 
aside the valuation placed by the State of Arizona on the peepee of the 
company in that State and ordered an injunction restraining the State 
officials from collecting taxes on the valuation made. 

The Arizona officials found that the actual value of the property in that 
State was $342,506, but the Board of Equalization decided that its in- 
tangible properties should be assessed and arbitrarily raised the valuation 
to $2,910,597. The Court of Appeals held that in adopting this method 
the Arizona officials were obviously taxing resources and properties owned 
by the company in California and which Arizona had no right to tax.— 
V. 108, p. 1826, 1615. 


Standard Portland Cement Corp.—Sells Stock:— 

The stockholders on May 20 took unanimous action on the report of the 
committee recommending the sale of the stock to Santa Cruz Portland 
Cement Co. at $22 50 a share, and the sale and transfer confirmed. The 
stock will be placed in the Crocker National Bank, San Francisco. 


Stromberg Carburetor Co., Inc.—Dividend—Earnings. 
A regular quarterly dividend of $1 has been declared on the 50,000 shares 
of outstanding capital stock (of no par value), payable suly 1 to holders of 
record June 16. n Jan. and again in April a quarterly dividend of 75 cents 
and an extra of 25 cents was paid. 
Results for Quarter Ending March 31 1919. 
Gross earnings------------ $158,661 | Reserve for 1919 Fed. taxes.$25,000 
Admin. & general expenses. 46,959/ Balance, surplus. _.-..._... 86,702 
Profit & loss surplus Dec. 31 1918, $1,195,610, from which were deducted 
$25,000 war taxes paid March 15 1919 and $50,000 dividends, leaving a 
profit & loss surplus of $1,207,312 on Mar. 31 1919.—V. 108, p. 885, 282. 


Studebaker Corporation.—Additions.— 
President A. R. Erskine is quoted as saying: ‘‘Originall 
for buildings and equipment amounting to about $4,250, 


3 nmone .. .. 





we planned 
during the 
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resent year, but all of these plans have been revised because of changed 
: prepared double 


and improved conditions gaara. and we are now to 

our nal building program. he new plant erro we contem- 
plate this year will amount in round f to ,500,000."" Compare 
official statement.—V. 108, p. 688; V. 108, p. 1160. 


Terre Haute Water Works Co.—Refunding By Issue 
of Pref. Stock and $500,000 1st M. 6s.— 

The entire $975,000 outstanding old first mortgage 44%4% bonds dated 
June 1 1899 are being retired and in place of the same there are put 
out a new first ——- bond issue of only $500,000 and an issue of pre- 
ferred stock junior to the new bonds. The original issue of old bonds was 
$1,200,000 but has been reduced by payments to $975,000. ‘These new 
bonds total issue $500,000 are five-year 6% gold bonds. The valuation 
of the property as determined by the P. 8S. Commission of Indiana is over 
2% times the new bond issue and net earnings it is said will be over three 
times tho interest charges on these bonds. 

Holders of the old bonds are offered the new five-year 6% pe bonds 
at por ond int. by the Fletcher American Co., Indianapolis, Ind.—V. 108, 
Pp q 


Todd Shipyards Corporation.—Bonds Called.— 

All of the outstanding notes of the issue of $3,000,000 5-year 6% con- 
vertible gold notes, dated June 15 1916, have been called ioc payment June 
14 and 16 at 107 and int. at the Brooklyn Trust Co., 2 Wall St., N. Y. 

The holders of the notes called for redemption as above set forth have 
the right, at any time before June 15 1919, upon giving at least two days’ 
written notice to said Brooklyn Trust Company, to exchange such notés 
for stock of Todd Shipyards Corporation without nominal or par value 
at the rate of 10 shares of such stock for each $1,000 face amount of notes 
with adjustment of interest and dividends.—V. 107, p. 2194, 2104. 


Trinity Building Corp. of N. Y.—Offering of 1st M. 
54%% Loan Guaranteed by U. 8. Realty & Impt. Co.—The 
National City Co. and Harris, Forbes & Co. are offering 
at 991% and int. $7,000,000 First Mortgage 20-Year 54% 
sinking fund gold loan (guaranteed unconditionally, prin- 
cipal and int. and sink. fund by the U. 8S. Realty & Im- 


provement Co. (See advertisement on another page.) 

Dated June 1 1919, due June 1 1939, int. payable J. & D. at the Guar- 
anty Trust Co., New York, without deduction for Federal i 
to 2%. Denomination $1,000 and $500 and redeemable through si 
fund in whole or in part on any interest date on thirty days’ notice at 
104 during the first five years, 103 during the second five years, 102 
during the third five years and 101 thereafter exempt from personal prop- 
erty tax in New York State but not exeempt from State income taxes. 

ompany.—The Trinity and U. 8. Realty Buildings on which this issue 
is a first lien are owned in fee by the Trinity Buildin . of New York, 
the capital stock of which is owned by the Uni States Realty & Im- 
provement Co 

The properties located at 111 and 115 Broadway, in the established 
financial district of N. Y. City, and are bounded by Broadway, Trinity 
Churchyard, Trinity Place, Cedar street, with Thames St. intersecting. 
The buildings are 21 stories in height erected on steel caissons driven to 
bed rock; construction work forged steel; floor arches and partitions of 
terra cotta; all four sides Indiana limestone; 29 elevators. 

Security.—Secured by a first mortgage "Ree the land and buildings. 
Land alone originally cost in excess of $7, ,000. Properties assessed 
for taxation at $11,200,000. The present value of the properies has been 


confirmed by ap raisal of real estate 3 

The company 9 the right to release from the m the Trinity 
Building, wee payment of $5,000,000, or the U. 8S. Ity Building, upon 
payment of $4,000,000 


inking Fund.—The corporation is required to pay for a sinking fund, in 
quarterly installments, $200,000 per annum (of which not exceeding one- 
half may be ratably temporarily postponed, in case net earnings are re- 
duced during any period by decreased or increased 
to be used to purchase (and cancel) the loan at not exceeding the prices 
above stated, or by lot at such ES. 

Earnings.—For the 5 years ended April 30 1919 the net income from 
the properties, after pore of operatin carEes. taxes and int., have 
been Ser ae A 1915, $326,400; 1916, $264.7 ; 1917, $313,700; 1918, 
$282,800; 1919 16,800; 1920 is estimated ofver pavement of int., $324,000. 

Tenants.—These include Chicago & N. W. Ry, Bethlehem Steel ‘Cor- 
pert. National Surety Co., National Lead Co., Worthington Pump 

0.. Mercantile Trust Co., Lawyers’ Club, &c., &c. 


United States Realty & Improvement Co.—Guar Bonds. 
See Trinity Buildings Corp. of New York above.—V.108, p. 2131, 886. 


United States Rubber Co.—Additions—Dividend.— 

The “‘Boston News Bureau” of May 29 had the following concerning 
which the company has nothing to say: 

“Any disbursement to common shareholders is unlikely before the end of 
the current year, at the earliest, with the probability t it will be 1920 
before dividend action is taken. Furthermore, when di nds are started 
the intention is to make the initial rate not over 6% annually with the 
possibility of not over 5%. 

‘*United States Rubber will put its earnings for 1919 back into the propery. 
It is planned to spend $10,000.000 before Jan. 1 next on extensions to the 
tire plants alone. The nditure on the Morgan & Wright plant at 
Detroit will spproximate ,000,000. A conservative board of directors 
believes that these extensions, which have become so necessary in the rapid 

nsion of the company’s business, should be taken care of out of earnings 
rather than by further financing, and such a course precludes the possibility 
pi. fy te ES in 1919 hat better than in 1918 
‘The company expects to doa ss in somew: n * 
when the ee figure reached $215,000,000. At the same time officials 
will be well satisfied if the company earns as much for its common stock 
as it did a year ago when the was $30 84 a share on the $36,000,000 
of the junior issue outstanding.”“—V. 108, p. 2131, 1615. 


Valley Natural Gas Co., Cal.—Common Stock to Replace 
Preferred Stock and Bonds.— 


The following information has been officially revised for the “‘Chronicle”’: 

The Calif. RR. Commission on April 29 granted this company authority 

to issue $336,700 of common stock. Of this stock $121,700 is to be issued 

to refund $97,000 of the company’s bonds and $215,000 to refund $191,700 

par value of the company’s 8% cumulative preferred stock. By the ex- 

change the company will reduce its interest charges by $5,820 sanually. 
It reduce the amount of bonds outstanding to $95,000, which are to 


as soon as possible. The stock issue authorized is to be sold at not 
less than 80% of its par value.” 


Ventura Consolidated Oil Fields.—Harnings.— 





Total income. $1 1983 405 $916 912 $589 830 
Admin. and general expenses.-..-_.  320°727 150,313 58.779 

al Re AR aa 678 760,599 $531,051 
Interest and depreciation._.________ oI eee aoe #709316 219,414 
Ta gl ape a aon .710 a |. gimme 
Due minority stockholders..._.____ 583 22,448 30,415 

Balance, su: +y ARE A aie $468,059 $298,882 $281,220 


bo $ 480 for cost of abandoned wells written off. 


e rt says: “The total production of crude oil during the year 
amounted to 889,260 barrels, an increase of about 38% over the production 
a - oot 1917. Sales of crude oil aggregated $48,878 barrels.—V. 


Virginia Iron, Coal & Coke Co.—Dividend.— 

A dividend of 3% has been declared on the capital stock, payable July 
25 to holders of record June 25. In Dec. 1918 an initial dividendd of 6% 
was paid.—V. 108, p. 1299. 

!' West Penn Power Co.—Directors—Annual Earnings.— 
" Richard Coulter and H. M. Brackenridge have been elected directors of 


this co., West Penn Tract. & Water Power Co. and West Penn Rys.Co. 


« See “Financial Reports” on a preceding page.—V. 108, p. 2029. 
(Baxter D.) Whitney & Sons, Inc., Winchendon, Mass. 
—Offering of Pref. Stock.—Richardson, Hill & Co., Boston, 


are offering at 100 and accrued div. $450,000 8% cumulative 
First Preferred stock (par $100). 


coeeting expenses) © 





Dividends payable quarterly March 15, &c. Callable at 110 on 60 days’ 
notice. Sinking fund 15% of net earnings after taxes and div. on first 
pref. stock. Average annual net earnings for 334 years to Dec. 31 1918 
were $131,037. Company manufactures wood-working machinery, &c. 
Capitalization autho and outstanding, 8% cum. first pref. stock, 
$450,000; 7% cum. 2d pref. stock, $450,000; common stock, $300,000. 


Wiggins Ferry Co.—Federal Contract Signed.— 

Director-General of RRs. Hines has signed the Federal operating contract 
with this company fixing the annual compensation at $416,675.—V. 
80, p. 2348. 


Wilkoff Co., Youngstown, Ohio.—Siock.— 

In regard to the increase in capital stock from $600,000 to $1,000,000, 
we are advised that this increase will be taken up by present stockholders. 

The company, it is sated, is closely allied with the Youngstown Steel Car 
Co. A new site has been pu and plans drawn for a new car build- 
ing works at Niles, Trumbull County, O. 


Wilson & Co., Inc.—Authorized Listing — 

The New York Stock Exchange has authorized the listing of $13,946,000 
permanent engraved 10-year convertible sinking fund 6% bonds of this 
company.—V. 108, Dp. 1947, 1615. 


Yolo Water & Power Co., Woodland, Calif.—Re- 
organization Plan.—The Corporation Trust Co. of America, 
Delaware represertative of the new concern, announces 
the incorporation of the Yolo Water & Power Corporation 
under the laws of Delaware on May 20, this being the new 
holding company which will take over the control of the 
Yolo Water & Power Co. per plan briefly outlined in V. 108, 
p. 1827, and further described below. 


Digest of Plan of Reorganiz’n, Woodland, Calif., April 8—Preamble. 

1) Data from Letter by President Arthur C. Auston, Woodland, March 27. 

areful checking demonstrates that the us conception of the water 
available for storage in Clear Lake at tion was misl , and that 
it is wiser to base present tions on the impounding of water to the 
ordinary high water mark of only 7.56 ft. and to study the advisabili 
of ultimately storing to the 10-foot level, as originally ——- t 
yes oo = water supply will fill the lake to an elevation of 

fs ° of the time. 

ay Bt. Ba$ in a condemnation action recently tried, advanced the 
contention that by reason of Clear Lake being a navigable body of water, 
the Government could not convey lands in private ownership below the 
ordina’ water mark. This case is now in the Supreme Court 
of an om However, the Supreme Court, which is the court of last 
resort, recently decided a similar question in regard to Klamath Lake, all 
the Justices concurring in the view held as aforesaid by our attorney. As 
a result the company ae seat Clear Lake to the 7.56 ft. level without 

ayment to acent land owners. 
° Expressed yo value, this 7.56 ft. of water will yield a gross income 
of about $225,000 p. a. Deducting operating expenses, maintenance, 
administration, taxes and other charges, Sepeeeens $75,000, leaves 
an estimated net annual income of about $150,000. 

It is believed that the farmers can be assured their water supply and our 
earnings thus stabilized and increased by impoun and div to the 

resent system the waters of the Little Indian Valley, which naturally 
peng into Cache Creek several miles above the Capay Dam. The Little 
Indian Valley reservoir site competitions about 4,000 acres of land, and an 
pounding dam will be requ . _ The total cost, including extensions to 
distribute this supply, is estimated at upwards of $1,000, * 

The probable gross earnings from the sale of water from this source will 
be about $125,000 per annum. 

It is 4. +. oxganiae an independent corporation to uire and 
complete the Little Indian Valley Pm The Yolo Water Power 
Co. will then contract to purchase the entire water supply and ey, the 
cost of maintenance, operation, fixed charges and the sinking fund re- 
quirements. The net earnings of the Yolo Water & Power Co., it is esti- 
mated, will thus be in by at least $40,000 p. a., making a total of 
$190,000 or more. It is further ery that the contract provide that 
after sotivement of all ¢ he bond = Bo Lie Kote Same’ seateet. its 

ro es wi ass to the Yolo Wa ‘ower Co. oO ¥ 
. e Yolo Water & Power Co. owes upwards of $200,000, and extensions 
and improvements necessary for distributing the waters when the lake is 
impounded to elevation 7.56 ft. will cost approximately $75,000. Further 
capital is also required for construction on the Moore system, new diversion 
works at the Moore dam, and other corporate purposes. 


(2) Plan of Reorganization. 

Capitalization of ree Holding Company— Auth. Issued. 
6% preferred stock of $100 par value__....--.---- $3,000,000 $2,550,000 
Common stock of no par value______-.---.------- 20,000 shs. 20,00 shs. 
7% five-year Collateral notes..........---------- $360,000 60,000 


The articles of incorporation will forbid the issue of prior security in 

excess of $360,000 without the consent of over 60% of the pref. stock. 

we dividends wat be Gocanee on the pref. stock until a fund of $150,000 
as been accumula out o gs. 

The holding company will issue its securities on the pes — ot " 

,000 5-year Secured notes to be sold for cash. e 

7 sulentions of Yolo Water & Power Co., for working capital, &c. 
$2,550,000 pref. stock, which will be offered as follows: 

(a) To holders of $2,392,000 Yolo Water & Power Co. bonds, 
at rate of $1,000 pref. for every 3} .000 Yolo bonds_ $2,392,000 

(b) In exchange for $575,000 Yolo Water & Power Co. 7 
cumulative preferred stock........-------------- $158, 

The present outstan $10,000,000 bonds are accounted for as follows: 
To be surrendered by te & Co. to the holding company --_-..$7 ,000 
To be exchanged for preferred stock of the holding com: -- 2,392,000 
Now held as collateral for ae to be delivered to the hol 196,000 

company when loans are paid___......------------------ . 

In hands of trustee for sinking fund (surrendered and en —— 

The note issue will be secured by pledge of the securities o e holding 
company witha trustee. One-half of this e will be taken by the Stephens 
interests in Yolo County, and the remaining half by others. 

It has been determined that the Indian Valley enterprise would best be 
accomplished by the creation of a new corporation, the securities of which 
would be purchased by bankers and farmers in Yolo County, Calif. The 

roposed contract of the Yolo Water & Power Co. to divert and distribute 
the Little Indian Valley waters contemplates the payment of the Ly ww | 
of its bonds, operating expenses, maintenance, and a 50-year sinking fun 
ae more mw 4 A ennees on whatever amount of bonds may 
to complete t enterp * 

The 20,000 shares of common stock of the holding company will be utilized 
in connection with the above financing and for adjustment p - 

The reason for the creation of a holding company is to conserve - 
= eetatione exten Deawaas the com “4 and its customers 

ounty, and avoid an expensive receiv . 

The total preferred stock issue of the Yolo Water & Power Co. is $1000 7 
000; of this $425,000 is owned by the company and will be cance or 
delivered to the holding company. Eventually the holding company. 4 
the owner of all or a substantial majority of the bonds of the Yo 4 ater s 
Power Co., will probably foreclose the deed of trust securing the presen 


bond issue. 
The power of vo the pref. stock of the holding company will be vested 
Sani te es Me ver nie Cees Woda 

No asstesment whateoover is made against the bondholders for company 


PuNothin bandonment of the 
othing in the reorganization plan contemplates an abando 
development of power. The com y can eqerese as an irrigation courere 
until such time as the change in the power situation will permit use of the 
waters of Clear Lake and bly hose of Indian Valley for the develop- 
ment of power as well as for on. 
Dares eagles Sos the bende | ‘Sakland Bank, of | ome. Oakland, Cal., or 
. r unswi . Vv . o 
uy. aaiealen <Scumueeeee RB’ Boot Hiliott and W. Skidmore Barrett 
specia resentatives of British holders); F. W. Stephens, J. 8. Stephens, 
i" H.S Sens: Arthur O. Huston, President of Yolo Water & Power Co. = 
The Martin committee have disbanded and as viduals have agreed 


[ 
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ever giving any 
the plan.] Compare V.108, p. 1827; V.107,p. 14 
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Wolverine Copper Mining Co.—Dividend.— 

A quarterly dividend of 50 cents has been declared on the stock. pay- 
able July 1 to holders of record June 14. In April last the dividend was 
reduced from $1 to 50 cents quarterly.—V. 108, p. 2131, 1827. 


Wright-Martin Aircraft Corp.— Merger Rumors.—Orders. 

It is understood that negotiations are under way for the consolidation of 
this company and the International Motor Truck Corp. No official state- 
ment has been made but it is said that a new company will be formed, the 
stock of which will be exchanged for the stocks of both these companies. 
Official denial was made of res that the merger will be followed by 
the retirement of the Wright-Martin pref. stock, of which $5,000,000 is 
outstanding. It is suggested that the deferred dividend, amounting to 
about 18%, would be paid off in cash. 

Both plants of the Wright-Martin Corp. have been closed down, the 
Government war order having been completed. Further Government 
business is pen , however, in the shape of orders for between 1,000 and 
1,500 Hispano-S motors, the minimum amount involved is estimated 
about $10,000,000.—V. 108, p. 282. 








CURRENT NOTICES 


—Arnold Gilissen & Co., Amsterdam, Rotterdam and The Hague, have 
ssued a tabular statement as to the capitalization, output, profits, divi- 
dends, &c., of 31 Dutch rubber and coffee plantations in the belief that 
“owing to the enormous fertility of the soil, the Dutch East Indies are 
likely to play an important part in the world’s commerce in the near future.”’ 

The firm adds: “The trade between the Dutch East Indies and the 
United States of America, which was of no importance before the war, has 
grown on an enormous scale during the last few years, and American 
capital, which is now forming in these colonies, is certain to find a most 
profitable field. Most of these shares have an active market at the Am- 
sterdam Stock Exchange, and we will be pleased to execute orders . Of some 
companies it might even be possible to buy a controlling interest.” 

—wWith the announcement that the Victory Loan will be the last call 
by the Government directly to the general public for funds, the various 
bord and investment houses in Los Angeles are reorganizing their forces 
and preparing for what promises to be a brisk season in the marketing of 
securities. ‘The latest recruit to the bond marketing forces is Arthur C. 
Hoffman, late of the Security Trust & Savings Bank of Los Angeles, who 
has been “conscripted” by Frank & Lewis, bond brokers of that eity. 
Mr. Hoffman came to the Security from the Third National of St. Louis, 
was Assistant Advertising Manager and then Advertising Manager, then 
went into the income tax service and Liberty bond departments of the bank. 
He has been prominent in American Institute of Banking circles. 

—‘The Russian COollapse.”"—The Russian Mecantile & Industrial 
Corporation, 50 East 42d St., this city, through its publicity department, 
is bringing out, at the author’s request, an American edition of a politico- 
economic essay, by Boris Kadomtzeff, Bachelor of Economic Sciences of 
the Petrograd Polytechnicum, under the title ‘‘The Russian Collapse,” 
the original edition of which has appeared in England. The guiding idea 
of this essay may be expressed, as the author states in his preface, in the 
words of President Wilson: ‘‘Hunger does not breed reform; it breeds mad- 
ness and all the ugly distempers that make an ordered life impossible.” 

—All of the bonds having been sold to investors, a matter-of-record 
advertisement of the $2,000,000 A. E. Staley Manufacturing Co. first 
mortgage 7% bonds is publixhed among the offerings advertised in the 
*‘Chronicle’’ by Taylor, Ewart & Co., Spencer Trask & Co. and Mississippi 
Valley Trust Co. The bonds mature $200,000 annually June 1 1920 to 
June 1 1929, inclusive. The A. E. Staley Manufacturing Co. is one of the 
largest independent manufacturers of starch and starch products in the 
United States and its plant at Decatur, IIll., is one of the largest, if not the 
largest, starch manufacturing plants in the world. 


—The Guaranty Trust Co. and the National City Co. recommend and 
advertise for investment $7,000,000 Trinity Buildings Corporation of New 
York First Mortgage 20-year 54% sinking fund gold loan, due June 1 
1939, int. June 1 to Dec. 1. Legal investment for trustees in the State of 
New York. Price 99% and accrued interest. The Trinity and U. 8. 
Realty Buildings at 111 and 115 Broadway are two of the best-known office 
buildings in the financial business centre of New York. See the advertise- 
ment published on another page for illustration of the buildings and gen- 
eral particulars. 


—Frederick Peirce & Co., 1421 Chestnut St., Philadelphia, are dis- 
tributing a useful ownership certificate guide for individuals. This is in 
card form and indicates whether to use yellow, white or green ownership 
certificates when cashing interest coupons, both taxable and free of the 
Federal normal tax, as applied to various rates of income. The question 
of which ownership certificate to use with relation to various amounts of 
income, in any particular case, is always one that bothers both the bank 
official and the individual investor, and this little guide gives the answer 
at a glance. 


—Gwynne Bros., 25 Broad St., this city, have established a service for 
banks and investment houses which will assist the latter to assist their clients. 
Gwynne Bros. invite inquiries from institutions, financial houses and indi- 
viduals desiring information and quotations on unlisted stocks and bonds 
and guaranted securities in which they are interested. Gwynne Bros. 
are in close touch with all the important unlisted security markets through- 
out the country, which enables them to execute orders for purchase and sale 
of all unlisted stocks and bonds at advantageous prices. 


—The $10,000,000 City of Rio de Janeiro, Brazil, 6% serial external 
secured gold bonds of 1919 have been oversubscribed and the advertisement 
appearing in to-day’s ‘‘Chronicle’’ is published for record purposes by the 
offering houses: Imbrie & Co., Equitable Trust Co., Spencer Trask & Co., 
Cassatt & Co., E. H. Rollins & Sons and the Continental & Commercial 
Trust & Savings Bank. The various maturities yield approximately 64%. 

—Herrick & Bennett of 66 Broadway, members of the New York Stock 
Exchange, have issued three pamphlets as follows: “Basic Principles of 
Bond Investment,”’ ‘‘United States Government Bonds as a Popular In- 
vestment” and ‘Foreign Government Bonds.” Additional pamphlets 
covering municipal bonds, railroad bonds, public utility bonds and industrial 
bonds will shortly be published by the firm. 

—Price 95 and interest, Montgomery & Co., Bonbright & Co., Inc., 
and H. M. Byllesby & Co., Inc., are jointly offering and advertising else- 
where in this issue $12,000,000 Shaffer Oil & Refining Co. first mortgage 
convertible 6% sinking fund gold bonds, due June 1 1929. These bonds 
are unconditionally guaranteed by the Standard Gas & Electric Co. 


—William F. Moody died in Brooklyn on May 25 at the age of eighty- 
five years. He retired from active business thirty years ago. He is sur- 
vived by a daughter and the following four sons, John and William F. 
Moody, President and Vice-President, respectively, of Moody’s Investors’ 
Service, and Elliott and Arthur H. H. Moody. 

—Frederick H. Hatch & Co., bonds and corporation stocks, 74 Broad- 
way, have issued a booklet designed to call attention very briefly to a few 
investment opportunities that appeal to them at this time. It is their 
belief that ‘‘the present period of high income yields cannot be expected 
to continue indefinitely." 
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COMMERCIAL EPITOME 
; Friday Night, May 30 1919. 

Trade is waking up. Greater activity is noticed all along 
the line. _ Things which have been quiet are now distinctly 
more active. There is a better business in steel, pig iron, 
coal and lumber. The big demand for housing is stimulat- 
ing building. Capitalists here are quietly investing in many 
parts of the city. Retail trade is better with more seasonable 
weather. ee are plucking up new courage. Also they 
are stimulated by reports of a scaricty of merchandise. The 
demand for luxuries is unabated. This include: jewelry. 
Stories which would seem gross exaggerations were it not 
for the credible sources from which they emanate, are told 
of the big prices paid for diamond rings and recently for furs. 
Some high-grade diamond rings are said to have been sold 
by big jewelers uptown at anywhere from $10,000 to $30,000. 
Fur coats during the season were in some cases sold, it is 
stated, at anywhere from $10,000 to $18,000 and even higher. 
The buying power of the agricultural population was never 
greater. The wealthy are spending money freely. Not 
only wholesale but jobbing business is steadily expanding. 
The automobile trade is larger than ever attained since the 
invention of this vehicle. Cotton was up to 34 cents per 
— at one time during the week, an advance since the 

tter part of March of $55 per bale. Cotton goods have 
been very active at rising prices. Some fabrics have sold 
at equal to $1 per !b., or 17 cents higher than the Govern- 
ment paid during the war. Prices of steel seem to be tend- 
ing upward rather than downward. The great activity in 
the stock market thrills the business world, especially on 
days when transactions approach 2,000,000 shares. For- 
eign exchange. after recent breaks, has latterly been more 
steady. Winter wheat in the main looks well, though bec" § 
weather for a time would be beneficial. The hay ero 
be the greatest in the history of the country if the weather is 
clear at the right time. There is also a very big crop of 
alfalfa. Here are two big crops which will mean much in 
the feeding of animals all over the country. Collections are 
ee They are even better than they were a year ago. 

ailures, too, are still remarkably small as compared with 
many years past. Not only is anthractie coal in better de- 
mand, but bituminous has a rather better sale. The coke 
business also seems to be looking up. Lumber prices have 
risen for the second time in the Pacific Northwest within 
two months. The trouble is to fill orders, not to get buyers. 
The Southern lumber trade has been ee by pro- 
longed rains, but this trouble will soon end. Taking the 
ay over, the tenor of its business life is distinctly cheer- 
ul. 

One effect of the big rise in cotton is an advance in the 
price of seats on the New York Cotton Exchange to $19,750, 
an advance within a short time of $2,250. hose on the 
Produce Exchange have also been recently rising. At the 
Stock Exchange on a mammoth speculation they are up to 
$89,000, a recent advance of $4,000. A seat at the Coffee 
Exchange has just sold for $5,700, an advance of $50. 

Rains are said to have done considerable harm to cotton. 
The Government report of June 2 is generally expected to be 
unfavorable. In Texas, however, the weather is better. 
June is often very favorable for cotton. 

The Department of Agriculture says that 250,000 men 
are needed for harvest work. Many experienced farm hands 
are in this city earning $20 a week. They could increase 
this 25% by going back tothefarm. To persuade discharged 
soldiers to work on the farms during the summer and autumn 
a special bureau has been opened by the Federal Employ- 
ment Service at 22 East Twenty-Second St. Dr., George 
W. Kirchwey says that, while the city is crowded with un- 
employed men and others who have taken work at low wages 
in order to remain here, farmers in the nearby States are 
short handed. The District Attorney of New York will ask 
indictments by the Grand Jury of firms offering oil stocks. 
Every mail brings new complaints from people who say 
they have been victimized by purchasing worthless stocks 
on the New York Curb. Eugene Meyer, Jr., Managing 
Director of the War Finance Corporation, will go to Europe 
shortly to find out what building materials, machinery and 
similar articles will be needed there from American firms 
within the next year. The corporation is negotiating with 
export interests for lending funds to cover export operations. 

irector-General of the Railroads Hines has placed orders 
with six steel companies for 200,000 tons of rails at $47 per 
ton, but has done so “under protest.” Both iron and steel 
are more active. The motor trucks produced in the United 
States in 1918 had wholesale value of $434,168,920 and 
passenger cars $711,465,984. Of trucks graye 27% 
went overseas and farmers bought 34%. It is estimate 
farmers will take 50% of this year’s production, which will 
be double the 1918 output. This is one sign of the expanding 
times. Mr. Ford says that alcohol will ultimately supplant 
all other fuel such as coal and oil. Water will be, he t ‘ 
the source of the world’s power, meaning presumably, elec- 
tricity, and that alcohol will provide other types of power. 
Samuel Crowther, of the ‘“System Magazine,’ on his return 
from Germany, says Germany has no stocks of goods, to 





dump and not the slightest intention of selling below cost 
in any market. 


Germany, he says, is to-day potentially, 
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after the United States, easily the biggest trade factor in the 
world. Naturally, Germany will seek to regain its place in 
the world’s business. Cloth is now being imported into 
oceupied portions of Germany from France. To America 
is due the palm for the first crossing of the ocean by the NC-4 
seaplane, in command of Lieutenant-Commander Albert C. 
Read, with a crew of five, which flew on the 27th inst. from 
Ponta Delgada, in the Azores, some 800 miles to Lisbon, 
Portugal. The actual flying time from Trepassy Bay, N. F., 
to Lisbon was only 26 hours and 46 minutes. From New- 
foundland to Lisbon the seaplane traveled at the rate of 
80 knots, or 92 miles an hour. The total distance thus far 
covered is 3,150 nautical, or 3,622 land miles. Harry G. 
Hawker and Lieutenant-Commander MacKensie Grieve, 
who attempted to fly from Halifax direct to England, with 
no stop, were rescued in mid-ocean during the week, after 
having been given up for lost. America leads in airplane 
navigation as it did in steam navigation. The first steam- 
ship to cross the Atlantic was the Savannah, which sailed 
for Liverpool from Savannah in 1819. The first crossing 
of the Atlantic was, in other words, made by steam from 
West to East, just as it has been done-by airplane. The 
steamship Savannah crossed in twenty-five days; the NC4 
airplane in something over wears hours. The spring 
wheat crop is generally doing well, though too dry in some 


localities. In the Dakotas and Nebraska eastward there is 
ample subsoil moisture. Winter rye and barley show gains; 
also oats. There is a big demand for leather. 


LARD easier; prime Western here nominally 34.20@ 
34.30c.; refined Continent 36c., South America 36.25c., 
Brazil in kegs 37.25c. Futures declined for a time under 
liquidation. The Government’s supplies of meat, &e. may, 
it was feared, reach the domestic consumer. sales sooner 
or later by the Government is a matter that is certainly not 
ignored. Also at one time hogs declined sharply. The cash 

emand was slow. The price of cash lard is 8c. higher 
than a year ago. But on the other hand exports from New 
York have at times been heavy. Covering and other buy- 
ing caused later upturns. On Thursday prices advanced and 
they closed higher for the week. To-day, owing to its being 
Decoration Day, all the Exchanges are closed. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat M Tues. Wed. Thurs. Fri. 


4 ‘on. ues 

May delivery -.-.--- cts_32.75 32.65 33.37 34.00 34.70 Holi- 
July delivery_..------ 30.62 31.25 31.75 31.80 32.15 day 
September delivery...-30.07 30.70 31.25 31.27 31. 


PORK stronger; mess, $58 nominal; clear, $56@$62. 
July pork closed at $49 60 at Chicago on Thursday, a rise 
of 50 cents for the week. May pork advanced to $56 on 
the same day, which is said to be well above the Civil war 
record. Beef quiet but firm; mess, $35@$36; packet $38@ 
$39; extra India mess, $65@$67; No. 1 canned roast beef, 
$4 50; No. 2, $875. Cut meats steady; pickled hams, 
10 to 20 lbs., 3234 @33 34c.. pickled bellies, 33@34e. Butter 
creamery extras, 57@57%4c. Cheese, flats, ,30@32c. 
Eggs, fresh gathered extras, 49@49 4c.; first to extra firsts, 
storage, 4614 @48 Me. 

COFFEE on the spot higher in sympathy with futures. 
Rio No. 7, 20c.; Santos No. 4, 244%@24%ce.; fair to good 
Cucuta, 2334@24c. Coffee has been active and rising. 
It is at the highest price since 1887. The N. Y. Coffee 
Exchange fearing sudden change has doubled the margins 
required. It is asserted thata ‘pernicious circle’ is largely 
the cause of present high quotations and some insist that a 
break is imminent. It is claimed that various interests are 
trying to raise prices with inflation and the expectation of a 
big market in Central Europe to help. In addition to the 
regular stocks, there is an accumulation of about 3,000,000 
bags of coffee in the State of Sao Paulo held by the State 
Government. The Government purchased it from the 
growers-last year at very low prices. Tonnage was then 
very scarce. Now the Brazilian Government is said to be 
holding for a further advance. Brazilian prices fell for 
futures. On Thursday prices advanced and ended higher 
for the week. The Exchange is closed Friday for Decoration 
Day. It is rumored that 25,000 bags of low grade Santos 
sold here on the 28th inst. at 2134 to 22¢.; about 10,000 bags 
of Robusta coffee was sold, it is said, to the Pacifie Coast 


Co. 
gi ae @ .._-.|September.18.89@18.90| January ..18.29@18.30 
Mt céducs 19.25@19.30 | October___18.72@18.73 


March_._-18.17@18.18 
December_18.39@18.40 

SUGAR remains at 7.28c. for centrifugal, 96 degrees test; 
Cuban and Porto Rican; granulated 9c. No further pur- 
chases of raw for June shipment have been announced by the 
Equalization Board. No very striking features have 
developed. The general strike at Havana is extending, it 
appears, to Matanzas. Sugar loadings in that event may 
be greatly delayed. Also heavy rains continue in Cuba. 
Last week exports were 60,655 tons, as against 91,769 tons 
for the previous week. Seventeen centrals finished during 
the week leaving 159 still grinding. Receipts at the ports, 
therefore, fell off some 36,000 tons, though they are much 
larger than for two years previous. Stocks at the Cuban 
ports are 1,157,223 tons, or 49,356 tons larger than a year 
ago, and 400,000 tons larger than in 1917. Refiners are all, 
it appears, oversold for one to two weeks under a big demand 
from all directions. 

OILS.—Linseed in fair demand and higher; city raw, car 
lots, nominal; small lots, June, $1 69. Lard, prime, edible, 
steady at 2.70c. Cocoanut oil, Ceylon barrels higher at 
1634@17c. Corn oil, crude refined remains at 19144@20c. 








Cod, domestic 90@95c.; Newfoundland, 92@95c. Spirits 
of turpentine, 92e. Common to good strained rosin, $11 60. 

PETROLEUM in good demand and steady; refined in 
barrels, cargo $17 25@$18 25; bulk, New York, $9 25@ 
$10 25; cases, New York, $20 25@$21 25. Gasoline in 
brisk demand and steady at 24\%e. for motor gasoline in 
steel barrels, to garages, and 26'4c. to consumers. Gas 
machine, 41}4c. Osage County recently made a new record 
in Oklahoma in the way of large producing wells. A well 
in this section flowed 875 barrels the first day after it was 
shot, while another flowed 240 barrels in the same time. 
In the southern wildeat districts no completions of im- 
portance have been reported. In Marian County, Kan., 
it is stated, there was a well drilled to the top of the sand 
and it filled up with the oil pouring over the casing. An- 
other test was made in this same section on the Sinex farm, 
which gave indications of a hoover on top of the sand. 
In the old districts in Butler County completions have been 
small. In the North Texas field on the Peter Ramming 
farm there is a 600-barrel well at 1,600 feet, and it appears 
to have found a new productive sand and opened a new pool. 
Completions in the Pine Island district of Louisiana included 
three 200-barrel wells and half a dozen of smaller initial 
production. A number of locations have been made at 
Minden, 15 miles southwest of Homer. There was a com- 
pletion of a 3,500-barrel well in the West Columbia Gulf 
coast field. For the moment production of crude exceeds 
consumption. Texas is a new source of supply. It is 
likely to be both regular and large. _ er production is 
reported in Mexico. In other directions production is of 
course important. Reserve stocks are therefore increasing. 
In the closing months of the war they declined. German 
may take considerable; also the Far East and Australia. 
New consumption will develop through the increase of air- 

lanes, motor trucks and farm tractors, for gasoline and 
fabricating oils. In Texas for the week just ended there was 
a small increase in production, the total being 68,900 bar- 
rels as against 67,370 in the week previous. 
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RUBBER has declined on plantation grades owing to 
continued dulness of trade. Holders are inclined to accept 
bids recently rejected. Buyers, on the other hand, are 
beginning to hold off for lower prices. Factories appear to 
be pretty well supplied for the moment. There is a scarcity 
here, it is said, however, of prime ribbed smoked sheets. 
Of some of the recent arrivals reported to have been long 
held in the Far East, it is said that much of it is not entirely 
free from mold. Ribbed smoked sheets have been 454@ 
45 4c., though sales were also reported now and then at 45c. 
First latex pale crepe on the spot was 46c. For July-Decem- 
ber arrival ribbed sheets 46 4c.; last half of the year shipment 
464%e. January-June 1920 arrival held at 47 %c.; all the 
“Awe 48c. First latex pale crepe in all of the later positions 

as been held at a premium of le. Para fine up-river 56%ce., 
coarse, 3444@34%e. 

OCEAN FREIGHTS are in steady demand, of course, 
and the shipping interests are anxious to be allowed a clear 
field with no interference from Government officials in the 
natural working and development of the shipping business 
to the end that American commerce may go ahead. The 
U.S. Shipping Board it is said, is hurting American shipping 
interests by entering various trades with its own vessels 
when business lags and capturing regular business by offering 
tonnage at much under the current commercial rate. There 
is said to be competition of this kind on the part of the 
Board on business between New York and the Baltic ports, 
causing a drop of 50% in tonnage for Norway, for instance. 
Grain for Genoa is $30 per ton; grain to North Sea ports 
also $30; general cargo for Helsingfors, Finland, $50 per ton. 
American shipowners think they are having pretty hard 
times and are wondering when conditions in the shipping 
business will get back to normal. They are tired of outside 
interference. Regular charters include lumber from Boston 
to Buenos Ayres at $30; lumber from Bridgewater, N. S., 
to Madeira, at $30. 

TOBACCO has been rather quiet of late not only for 
domestic but for foreign. Packers, however, are optimistic 
as to the future. They naturally believe in these times that 
there is to be an excellent business. It is worthy of note, 
too, that the supply of Sumatra here is trifling, if indeed 
there is any whatever. For Havana prices are firm but 
trade for the moment is quiet. . , 

COPPER has been quiet and slightly easier; electrolytic 


164%@16%c. Lead in light demand and lower at 5.15@ 
5.25e. Spelter in small demand and easier at 6.55¢e. Tin 


quiet at 72\4c. Applications will now be considered for 
licenses to import tin ores and tin concentrates from points 
of origin on and after June 8, but such import licenses will not 
be valid for entry until July 1. 

PIG IRON has been in better demand. There has been 
quite a good demand for cast iron pipe. A noticeably larger 
business has been done with the grey iron and malleable 
foundry industry. Also there has been a large export trade. 
Prices are generally firm. If anything the tendency of prices 
is said to be upward. 
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STEEL has been more active than for months past. Not 
since last November, it is declared, has business been so 
ood. Trade is steadily broadening. Wire products sales 

ve attracted attention. The Government is buying rails 
and, it is announced, will buy other railroad supplies. It 
has taken 6,000 tons of plates for canal barges at 2.65c., 
Pittsburgh, the full price. There is an export demand for 
rails from India, Japan, Scotland, Italy and Belgium aggre- 
gating some 115,000 tons, mostly for India. Speculative 
holders of scrap iron and steel are talking higher prices later. 
Prices of steel are generally firm and the tone throughout 
the trade is more cheerful. 


COTTON 
Thursday Night, May 29 1919. 

THE MOVEMENT OF THE CROP. as indicated by our 

telegrams from the South to-night, is given below. For the 

six days ending this evening the total receipts have reached 

101,836 bales, against 104,387 bales last week and 90,194 

ba.es the previous week, making the total receipts since 

Aug. 1 1918 4,871,401 bales, against 5,428,364 bales for the 

same period of 1917-18, showing a decrease since Aug. 1 
1918 of 556,963 bales. 


























| sat. | aton. | Tues. | Wed. | rhurs.| Fri. | Total. 
Galveston _____- 5,655 4,854) 6,673) 15,284| 6,972] ------ 39,258 
Texas City___-_- | 1,534) py eae ae Wee a. 363% 3,113 
Pee PRONE; OL 2. nel wodmael’ ones we Dnmekenel waneeel.  _ 1 seen 
New Orleans._..| 5,442| 4,399) 5,888) 8,144) 2,206) ------ 26,079 
|| eae 238 139) 1 17 418 
Pemsncdte.c oo 25) dca is Gas gen eietnb as eteetid sccelet +) peau 
Jacksonville ....| .....- Ua See Fo et (eS 7 
Savannah _____-_ 2,182); 2,234; 3,806) 3,714) 4,075) 16,011 
ROAR TSAR: RRR Se ogee oh ipdiet eerie: Gamat HOLI-}; --.---- 
Charleston ____- 145) 697! 2,127; 702} 1,251) DAY 4,922 
Wilmington__-_-_- 963 | 735) ,004 901) 456 05 
pS! aes j 864; 2,660 774 1,308) 1,467 7,073 
N’port News, &c.| ____-- | Se! Bae eE Beer ISR Gea | Ge 
New York_-_--_-_- FIPS. OE T. Dt cdcecet cw 26 
as cities | 91) ERR S46 412 
pn RR BESS ie es! Pees cee 398) 398 
Philadelphia ..__.| -.---- RAS! Ce ERE (SPS OR Py ie | | www ee 
Totals this week_| a 16,795' 20,437 30,994) 16,729! 1101,836 





The following shows the week’s total receipts, total since 
Aug. 1 1918 and stocks to-night. comvared with last year: 

















1918-19. 1917-18. Stock. 
Receipts to - - ; 
May 29. Sit SinceAug This Since Aug | 
Days. ' 11918. Week. 11917. | 1919. | 1918. 
7 | 

Galveston. -____--_ 39,258 1,641,603 12,802 1,546,153! 236,087| 235,583 
Texas City. ___-- 3,113, 78,646 3,973 70,921} 11,582) 35,635 
Poss Arthur...._| ...... eet See P< <meiiiak  - gtlehenalis 
Aransas Pass, &c_| ___-__- | 53,527 ee nl, eine 
New Orleans____| 26,079 1,350,770 21,045 1,507,452; 434,097) 381,887 
ee So as 418) 134,382 340, 95,049 16,064 13,217 
ee, ORE, ear ‘ ° geen =. * Se eres 
Jacksonville _____ 6 , tS)’ es 40,886) 1,300, 13,100 
Savannah _____-__ 16,011) 888,529 3,608 1,063,720) 192,272} 175,397 
eR PONS 73,680 3,000 131,500) 6,000) 17,000 
Charleston _ _____ 4,922, 169,912 141; 200,738)! 58,277 40,366 
Wilmington __ ___ 4,059; 106,074 1,090 95,724) 67,848) 36,656 
eae 7,073; 286,915 1,925, 289,679 120,626 78,787 
N’port News, &c_| _____- RG aipt S| RR praaa Re Serer ctl ate 
meow vou... =. 2 7,891 720, 117,588 106,385) 151,681 
ae 412 of 1,590) 103,216 12,400, 16,096 
Baltimore___-__-__ 398 19,592 637; 78,319 6,632} 24,065 
Philadelphia __._/*.....- | 255 367 4,997) 3,576) 7,081 

a  S 101,836 4,871,401 51,750 5,428,364 1,283,146 1.226.551 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





| 








Receipts at— | 1919. 1918. 1917. 1916 1915. 1914. 
Galveston ___ 39,258! 12,802 24,606 20,559 14,431 19,135 
TexasCity,&c.| 3,113! epee 5,615) iat Soma 
New Orleans_ 26,079 21,065 12,236 23,334 8,859 14,108 
Mobile______ 418 340 926 7,304 307 5,060 
Savannah -___| 16,011) 3,068 5,028, 6,568 4,984 11,224 
ee 8 3,000 4,000 1,200) eee ed 
Charleston, &c 4,922) 141 2,042 1,659) 614 450 
Wilmington __| 4,059 1,090 22 1,825) 1,315 149 
Norfolk _____ ,073 1,925) 8,632 5,952) 1,489 3,035 
pe ae ee et eer et 148 232) 994 468 
All others____ 903 3,314 11,686 2,673) 2,606 2,193 
Tot. thisweek| 101,836 51,750 69,326, 76,931) 37,590 54,882 





Since Aug. 1_|4,871,401 5.428.364 6,419,702 6.682.168 10109535 10290632 
The exports for the six days ending this evening reach a total 
of 83,865 bales, of which 55,990 were to Great Britain, 
to France and 27,875 to other destinations. Ex- 
ports for the six daysand since Aug. 1 1918 are as follows: 








|Siz Dayslending May 29 1919. 


From Aug. 1 1918 to May 29 1919. 
Exported to— 


Exported to— 














Exports - 
from— | Great Great 
‘Britain. France. Other. | Total. | Britain. | France. Other . Total. 

Galveston...) 32,511) -....-/ ..--..- 32,511, 696,190, 140,919 374,3471,211,456 
Texas City.) 13,007) __.-_- .--| 13,007 DES. vinci 15,800 28,807 
Ps. Nogales ..-..-| -.---- ean| o--s- és- eae 430 430 
New Orleans, 5,150 17,841, 22,991 508,116, 240,354 242,658! 991,128 
ERTL. pS ge ae SES ea 82,647 wow saul > themed 82 ,647 
EE ED ES POI Hee 9,922 ial ri pipR e 9,922 
OE ER SOS ESS eee eee 213,690, 182,466 151,503) 547,659 
FE PREBES FIRES (TESTE eyes Giineet cbitest * cata 61,267 
EN ESE, SELEY PERN FEO Smee 182 1,000 923 2,105 
ES rn Peek ee ae = eee 22,405 22,405 
aR TEE PRR RARE EN ‘Sey ees 33,926 nl sexgiheis 33,957 
New York_. RAS aR Oe 5,322 303,340 52,750, 253,964 610,054 
NS EE EE ee Eo ee ee 27,459 5,576 675 33,710 
Baltimore -_} _...--} - ae ene 13,055 wk es 13,055 
EE. RR Ba : net 19,126 2,400 21,526 
EGE ee ee Bee: Glee séaskilsl = canted 528,868, 528,868 
OS Oe Bee x ok ees Fee 122,681 122,681 

Total....} 55,990 .....- 27,875 83,8651,981,927| 623,0961,716,654 4,321,677 














Totl’17~18* 18,610 12,510 19,660, 50,7802,018,931 


553,989 1,193,394 3,766,314 
Tot.’16-17_! 27,158 37,298 64,4562 ,437,830 


867 ,363 1,651,236 4,956,429 





*Figures adjusted to make comparison with this season approximately correct. 





_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
































New York. 
On Shipboard, Not Cleared for— 
Great | Ger- Other | Coast- Leavi: 
May 29at— |Britain.| France. many. | Contt.| wise. | Total. | “Stock” 
Galveston ____| 20,761! 5,139 _____. 20,650; 1,000, 47,550! 188,537 
New Orleans_-| 43/107; ‘913 _____- 15,086 °337| 59.443! 374,654 
Savannah _____ LCM. odes ole ee : , 20,500! 171,772 
Sennen. oichs See a oe eee 7,777 
Mobile ______~ yo! Paes feapere: “egarrr Pee. on: | 1,987] _14/077 
MI, ave sities! 9 indie Vmacstiee ok ee 750 750| 119,876 
New York *__-| ~ 1,500 _~7~7~ 777777 3,000) ...... | 500, 101,885 
Other ports *--| 3/000 "1,000 ~__=~- 3,000) ----=- ,000, 112,338 
Total 1919__| 87,355 7,052 _____- 41,736| 6,087 142,230 1,140,916 
Total 1918__| 18,165 3,000 _____- 000} 9,800 40,965 1,185,586 
Total 1917__| 34,271 4'870 ______ 20,879 12.317 72,337! 798,246 
* Estimated. 


Speculation in cotton for future delivery has een active 
often at rapidly rising prices. Bad weather has been one 
of the principal causes. Also trade on dry goods has been 
sharp at rising quotations at home and abroad. Lan- 
cashire is very active. It is even said to be importing Ameri- 
can cotton goods as it cannot produce fabries fast enough 
to supply its own trade. Spot markets have been moving 
upward by leaps and bounds accompanied by large trans- 
actions daily. There is a growing fear of a bad Government 
report. There are widespread complaints of grass fields. 
Web worms and army worms are causing trouble, it is stated, 
in Texas and Oklahoma. Labor is searce east of the Mis- 
sissippi River and it is feared that there will be trouble in 
getting the fields out of the grass if it once gets a good hold. 
‘West of the cen pe 5 the labor situation is better than it is 
to the eastward; that is for present requirements. The 
question is whether there is enough for future needs. To 
many that looks dubious. In for short one cause or another, 
chiefly because of excessive rains and cold weather during 
May, usually considered an especially bad factor in that 
month, many are beginning to consider the question whether 
there is not danger of a fifth semi-failure of the crop in 
succession. Of course, very favorable June conditions might 
give a different complexion to the whole outlook. It is not 
forgotten that very favorable August conditions in 1914, 
after a Government report for June of 74.3, an unusually 
low condition, led to the biggest crop on record. It has 
always been assumed that the actual growth in the year 
1914-15 approximated 17,000,000 bales. But there is 
great grave obstacle, possibly two, to the raising of a big 
crop this year, namely, the scarcity of labor and the reduc- 
tion in the acreage. Furthermore, fertilizers are not of the 
same quality as they were before the war. That is generally 
conceded. German potash is absent and that has admittedly 
been a big loss. And if fields get badly in the grass that 
might of itself cause a very considerable abandonment of 
acreage. And even though the South has failed in its recent 
campaign to cut down its acreage 33%, a decrease of 10% 
would of itself be a large one. And it is believed that before 
long exports will increase. The army is being rapidly de- 
mobilized. In the nature of things as time goes on more 
and more shipping will be set aside for purely commercial 
purposes. And undoubtedly Europe needs American cotton. 
Its stocks are down to a minimum. Practically there is a 
cotton famine across the water. If peace is signed in the 
near future, it seems a safe conclusion that Germany will 
buy American cotton on a liberal scale. It is intimated, 
too, that a great deal of cotton has been bought at the 
South for export during the last month or two, and is only 
being held there until ships can be had. In other words, the 
avatlable stocks at the South if this information is correct 
must be considerably smaller than would appear at first 
sight. Also British available stocks are much smaller than 
thev seem to be from the published figures. At any rate 
that is the belief of not afew. And the big receipts of late 
at Galveston are considered the forerunner of big exports 
from that port. Spot markets have been very active. That 
has more than once given prices of futures here a decided filip 
especially as prices have been rapidly rising. Some times 
the advance in a single day has been 75 to 100 points. Ona 
single day New York spot prices rose 140 points. That was 
on the 26th instant. And despite the searcity of freight 
room more or less cotton is steadily going out. Meanwhile, 
the great activity in cotton goods in this country attracts 
wide attention. Cloths have been selling at as high as $1 
per lb or 17 cents higher than the Government price during 
the war. Sales of some kind of sheetings have been re- 
ported in blocks of as high as 10,000 to 15,000 pieces at a 
time. The demand for goods is ravenous, both at home 
and abroad. On the other hand, the weather of late has 
been clearing in parts of the Southwest. The big rains in 
Texas have ceased. In other parts of the belt the weather 
has improved more or less. ‘Temperatures have been rising. 
Conditions are gradually mending. A favorable June as 
already intimated mi 't put a very different face on the 
whole crop outlook. Latterly there has been a disposition 
to take profits. Many experienced cotton people con- 
sider that the advance has been too rapid. Fluctuations 
have been so rapid that everybody has been inclined to 
counsel caution. On the 27thjinst.there was a break from 
the high point of the previous day of over 160 points. On the 


28th inst. prices advanced in the early trading some 90 to 
100 points but lost the rise on the same day and ended at a 
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slight net decline. Large spot interests were selling distant 
months while buying more or less Oct. Liverpool been 
selling Oct. and Jan. New Orleans and the South have 
been selling. At times stop orders have been caught as 

rices plunged downward. After all, too, exports have not 
been heavy. Ships are too scarce. There is a delay in 
signing the peace treaty. If it lasts much longer the carry- 
over of cotton stocks into next season may be very . 
Very many think that all bullish conditions have been dis- 
counted in the recent big rise. On Thursday prices declined 
early on pre-holiday (Decoration Day, May 30) liquidation, 
but the loss was recovered and the close was higher. There 
is a big advance for the week. Middling uplands closed on 
Thursday at 33.15c., showing a rise for the week of 165 
points. The N. Y. Cotton Exchange is closed to-day 
for Decoration Day. | ae 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been. 

May 24 to May 30— Sat. Mon. Tues. Wed. Thurs. 
Middling uplands__-_.-...-.-. 32.60 34.00 33.30 33.30 33.15 

NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for midding upland at New York on 

May 29 for each of the past 32 years have been as follows: 


Fri. 
HOL. 


1919_c_-.--. 33.15|1911-c_..-. 15.80|1903-c_._-. 11.70|1895-c____- 7.38 

ees Fb 15.30|1902-_.-_. 9.50)1894-....... -25 
|S SEE 21.85/1909-..-.-- 11 401 1G01 ...2s05 8.25) 1893---.... 7.62 
| 12.90/1908-..---- 11.40/1900-..-... 9.12) 1802........ 7.38 
a foi ee 12.50} 1899.-..... 6.25/1891___-__. 8.88 
Co 13.75|1906--.---- 11.70) 1898-.-.-.-- i See 12.62 
i) aa 11.80/1905------- 8.70) 1897_--.-_-- 6.62} 1889______- 11.12 
| ee 11.50/1904--.-.-. 13.20/1896-----.-. a Ee 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 























Spot Futures SALES 

Market Market 

Closed. Closed. Spot. Contract; Total 
Saturday -__|Steady, 105 pts. adv Strong_-------| -.---- | Epes Le, eee a ae 
Monday .- -- -| Steady, 140 pts. adv Strong-_-..-.--} -.---- 2,500} 2,500 
Tuesday-__--|Quiet, 70 pts. dec. _|Steady__--_---| ------ | 800) "800 
Wednesday..|Quiet, unchanged __|Barely steady__| ....-- 300 300 
Th y---|Quiet, 15 pts. dec_.|Steady____._--| -.---- 14,100) 14,100 
Friday ---.-- | HOLIDAY 

IR = «0: sais atap tsa sg siowl Wis «hide toddile Mave) een atk a wins aia ioe | 17,700! 17,700 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Wednesday evening. 
But to make the total the complete figures for to-night 
(Thursday), we add the item of exports from the United 
States, including in it the exports of Friday only. 











May 29— 1919. 1918. 1917. 1916. 
Stock at Liverpool... .-- bales. 516,000 307,000 532,000 677,000 
Stock at London -___...---- 2. 12,000 22,000 24,000 d 
Stock at Manchester_.........- 74,000 47,000 47,000 J 

Total Great Britain........ 602,000 376,000 603,000 798,000 
EE EEO IA *1,000 1,000 
I ne Falabaedane ene *1 ,000 *}1 000 
Stock at Havre...............- 170,000 132,000 181,000 294,000 
Stock at Marseilles _......_.__. 4,000 1,000 6,000 19,000 
Stock at Barcelona ._..._...-.- 63,000 9,000 80,000 89,000 
ee ES ae 78,000 3,000 27,000 118,000 
eee 00 Sc daiiscccnces. Saeed. eae *1,000 *1,000 

Total Continental stocks___-- 315,000 145,000 297,000 523,000 

Total European stocks_____.- 917,000 521,000 900,000 1,321,000 
India cotton afloat for Europe... 28,000 9,000 55,000 40, 
Amer. cotton afloat for Europe.. 278,004 172,000 201,000 335,468 
E t, Brazil,&c.,afloatforEur’e 39,000 93 ,000 39,000 20,000 
8 in Alexandria, Egypt----- 324, 281,000 116,000 H 
Stock in Bombay, India________ 1,049,000 *657,000 874,000 978,000 
Stock in U. S. ports__________- 1,283.146 1,226,551 870,563 1,079,805 

56,9 764,815 638,698 


Stock in U. 8. interior towns. ---1,297,977 














U. S. exports to-day_...._.___- 327 39,376 1,517 7,478 
Total visible supply._......-- 5,220,454 3,975,899 3,821,895 4,480,719 
oo above, totals of American and other descriptions are as follows: 

can— 

Liv: ON ae bales. 325,000 147,000 406,000 531,000 

Manchester stock_.........___- 48,000 0, 35,000 59,000 

Continental stock. ._.___...__- 87,000 *128,000 *239,000 *419,000 

erican afloat for Europe___-_- 278,004 72, 201,000 335,468 

U. &. port stocks... conccce 1,283,146 1,226,551 870,563 1,079,805 

U. 8. interior stocks. ._._...._- 1,297,977 56,972 764,81 8,6 

U. 8. exports to-day. __.......- 4,327 39,376 1,517 7,478 
Total American __..........- 3,523 ,4 2,679,899 2,517,895 3,066,719 
East Indian, Brazil, &c.— . ” 

Liverpool stock... ........... 191,000 - 160,000 126,000 146,000 

ilies let atm tec ,000 2,000 4,000 52,000 

Manchester stock.............- 26,000 37,000 12,000 10,000 

Continental stock__..........__ 28,000 *17,000 *58,000 *108,000 

India afloat for Europe________- 28,000 29,000 55,000 40,000 

Egypt Brazil, &c., afloat__.___- 39,000 93,000 39,000 20,000 

Stock in Alexandria, Egypt_.__- 324:000 281,000 116.000 60,000 

Stock in Bombay, India________ 1,049,000 *657,000 874,000 978,000 
Total East India, &c_.....__- 1,697,000 1,296,000 1,304,000 1,414,000 
Total American ............- 3,523,454 2,679,899 2,517,895 3,066,719 
Total visible supply. __.....-- 5,220,054 3,975,899 3,821,895 4,480,719 

Middling uplands, Liv 1---- "20.44d. °21.33d. °14.53d. ° 8.43d. 

Middling upland, New York... 33.15d. 29.55¢c. 22.65c. 12.65c. 

Egypt, g sake], Liverpool-_-_-_ .05d 31.40d. 30.15d. 16.43d. 

Peruvian, rough good, Liverpool. 30.08d 39.00d. 22.50d. 13.50d. 

Broach, fine, Liv es eae 8.0 20.69d. 14.00d. 8.10d. 

Tinnevelly, good, Liverpool--_._- 18.30d 20.84d. 14.18d. 8.12d. 





* Estimated. 
ane eg tAverpool, Manchester, Continental and Bombay stocks are for 


Continental imports for past week have been 29,000 bales. 
The above figures for 1919 show a decrease from last week 
of 8,349 bales, a gain of 1,244,555 bales over 1918, an excess 


. eo ba-es over 1917 and a gainof 739,735 hales over 





FUTURES.—tThe highest, lowest and closing pr'ces at 
New York for the past week have been as follows: 

































































Saturday,| Monday ,| Tuesday ,| Wed’ day ,|Thursd’y, > 
May 24.|May 26.|\May 27.|May 28.|May 29° ue BS. Week. 
June— 
Range ..-.-.- —— eC 81.95 | - —- 31.95 — 
genes --00 Po Ee SS Oe _ —— —— 
Range ...-- 30.05-110|31.30-J80|31.45-.40|31 .65-470|31 .18-.80 30.05-180 
Closing --.--|30.90-.10|/32 .50-.53/31.82-.85|/31.75-.80/31.66-.67 — << 
A _ 
ae ss aaa 30.10 —/31.30-.50/31.63-.67|\— — —|— — — 30.10-167 
Closing .---|31.10 —|32.30 —|31.65 —|31.55 —/31.51 — nape 
September— 
Range ----- 29 .60-.20| 30.65-180|31.05-.59|\— — —|— — — 29.60-180 
Closing --.-|30.55 —|31.90 —(|31.00 —|30.95 —/31.02 — [ee ae 
October— 
Range _.-.- 29 .50-.45|30.75-J20) 30 .60-.50|30.68-170/30.19-.90 29 .50-720 
Closing ..-.-|30.35-.42|31.77-.82/30.80-.88/30.75-.82|30.82-.85 _—_—_—— 
November— 
Range -.--- — — —/30.30 —|— — —|— — —|— — —| HOLI- |30.30 — 
Closing _..-|30.05 —j31.55 —/30.57 —/30.45 —|30.52 —| DAY. |— — — 
December— 
Range __-.-- 29 .24-.00|30.40-185/|30.30-.25|30.30-.26/29.85-.50 29.24-185 
Closing __--|/29.95-.00/31.50-.55)30.52-.60|30.37-.40/30.42-.43 —_—_—— 
Ji — 
“aa ae 29.00-.77|30.10-170)|30.10-.00/30.45-.10|29.65-.22 29 .00-170 
Closing _.--|29.70-.75|31.30-.35|30.25 —/30.12-.18/30.21-.23 — a 
February— 
Range ----- 28.90-.10]29.85-.45|30.10-.30|30.75 —|— — — 28.90-f75 
Closing _---|29.65 —|31.25 —/30.22 —/30.00 —-|30.14 — pe aae em 
March— 
Range ---.-- 28.75-.55|29 .85-145/30.00-.95/29.88-/90) 29 .52-.10 28.75-145 
Closing ___-'29.55-.60131.20-.35'30.17-.18!29.95-.98130.09-.10 -_ eo 
j 32¢. 1 3le. f 30c. ; 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 
Closing Quotations for Middling Cotton on— 
Week ending 
May 30. Saturday. Monday. Tuesday. Wed’day.|Thursd’y. Friday. 
Galveston. ___-- 31.75 33.50 33.50 33.50 33.50 
New Orleans_-__/|30.75 32.00 32.00 32.38 32.38 
[| ss 30.00 31.00 31.00 31.50 31.50 
Savannah -__-__-- 31.00 32.50 32.00 32.50 32.00 
Charleston __--- 30.50 31.50 31.00 31.50 31.00 HOLI- 
Wilmington - - --|29.00 30.00 29.50 29.50 30.00 DAY 
Norfolk. ......- 30.00 30.75 31.00 31.25 30.50 AT 
Baltimore-_----- 0.50 31.50 32.00 32.00 31.50 NEW 
Philadelphia -__|32.85 34.25 33.55 33.55 33.40 YORE 
ugusta .__.... 30.38 31.38 31.50 31.87 31.18 
Memphis ____-- 30.50 31.50 31.50 32.00 32.00 
a  ccnstyid ince 33.30 32.50 32.50 32.40 
Houston -_-_--_.-- 32.00 33.00 32.50 32.50 32.35 
Little Rock-_-_--_|30.00 31.00 31.00 31.00 31.00 
NEW ORLEANS CONTRACT MARKET. 
Saturday,| Monday, Tuesday ,| Wed’ day, Thursd’y,| Friday, 
May 24. | May 26. | May 27. | May 28. | May 29. | May 30. 
ee 31.40-.00)........ Pe EE Oe ROP 
MDC ccciocniinctsligne Pres 132.34 —'32.39 —|32.34 —/ HOLI- 
Sats ens, 30.60-.70 32.28-.40 31.72-.75 31.77-.92'31.72-.75| DAY 
Octeee? .....-- 29.58-.75 31.03-.10|30.09-.12 30.00-.04'/30.14-.17 AT 
December_-_-__.- 29.40-.45 30 86-.91|29.83-.90 29.72-.74'29.88-.90| NEW 
January ....-<- 29.24 — 30.72-.75\29.63-.65|39.45-.68/29.64-.67| YORK 
ane SM aries dece 28.85-.90 30.30-.40\29.45 —|29.35-.51|29.43 — 
one— 
OS eee Steady Firm Steady | Steady ; Steady 
Options_-_-_.- Firm Steady | Steady | Steady | Steady 




















AT THE INTERIOR TOWNS the movement—that 1s, 
the receipts for the six days and since Aug. 1, the shipments 
for the six days and the stocks to-night, and the same items 
tor he corresponding period of the previous year—is set out 
in detail below: 
































Movement to May 29 1919. | Movement to May 30 1918. 
Towns. Receipts. | Shtp- Stocks Receipts. , Shtp- | Stocks 
ments.;| May | | ments.| Jan. 
6 Days. Season. | Week.| 29. | Week.) Season. | Week.| 25. 

Ala.,Eufaula*-| __.-| 4,530) -...| 3,231) 4 4,465 432| 2,379 
Montgomery* 250, 63,120/ 632) 23,600) 83 48,484 78 6,226 
Selma -...--- 522| 59,905, 1,285 16,135) 2} 33,992) 17; | 603 
Ark., Helena-- 178, 37,674, 452) 3,726 30 41,463/ 248 5,400 
Little Rock.-| 2,084, 162,796, 3,697) 41,255, 1,061) 229,685 2,807 17,961 
Pine Bluff*._| 1,200, 129,97 ,700 44,500, 224) 143,429 4,292) 30,940 
Ga., Albany*-- 20 10,62 79 3, ----| 13,345, --.-| 1,679 
Athens... _.. 2,862, 131,087} 2, 40,457, 151, 121,249, 1,200, 22,089 
Atlanta__.... 4,893, 210, 5,469, 28,963, 1,773, 322,677, 3,532) 32,012 
Augusta... .. 7,998 416,543, 4,207/162,654, 432) 432,860 10,807 93,270 
Columbus.---| /...| 51,755, 1,900 28,125 4 37.814 500 7,100 
Macon... ..- 5,863. : 6,407, 40,098 668, 166,875 1.483 16,589 
ere | 48,01 496 13,608 78 54, 6 6,771 
La., Shreveport) 1,796, 122,146, 1, 47,773, 448 196,281) 2,517) 23,034 
Miss.,Columbus 50 G 1 saa 10,096, 12 353 
Clarksdale ___ 83 134,109} 2,015 29,701 ) 104,940, 600 24,000 
Greenwood*__| 1,100, 133,367} 2,100, 24,000, 250 129,552) 902) 29,500 
Meridian *.-._ 400, 40,035, 828 14,100 217 35,198 302, 7,771 
Natches*.---| 500, 43,476, 623 12,000, -...; 51,297, ----| 4,884 
Vicksburg*...| 350, 34,717) 553) 6,900) i} 30,314, -...| 3,281 
Yazoo City* __ 125| 39,716, 425 9,000 -...| 38,299 12) 11,157 
Mo., St. Louis.| 3,519) 509,316) 4,963 19,067) 20,341 1,153,164 19,597) 18,969 
N.C.,Grnsboro 800 46,860, 1,300 10,000 1,200, 59,376 200 13,000 
Raleigh * _____ 200 (9, 200 305, ----| oan 
O., Cincinnati.| 1,000, 129,775, 1,000 26,000, 2,291) 
OCiktia., APGMGTS 3 cuccl cvesces ccaak Cael ieee 
Chickasha *... 225, 44,792) 325, 4,700 ) 
I  entinnes 97| 27,319 23, 659) 150) 
Oklahoma -. ----| 34,408} -...| 5,700 100 
8.C.,Greenville 1,800, 89,384) 2,300, 25,000 1,100 
Greenwood*__ coun See Len a eee : 
Tenn..Memphis 10,991, 852,241) 19,625311,597| 22,7741,333,790 
Nashville_...| -...| 1,2 cat “Gn aaa” 
Tex., Abilene*.|; -..-. Sf = _ aeerens 

renham *.... -...| 17,463) -...| 5,400 10 
Clarksville...| 686 47,966 2,070 4,832) -.-- 
Dallas*_-___- 1,100, 86,633, 1,276 12,000, 137, 128 
Honey Grove. 317, 30,303) 1,100 1,567) ----| 62, 
Houston - -_.- 37,6041,736,791| 37,254250,237, 11,2081,878,73 
| ween 1,757, 124,476, 1,838, 11,935, 950 1 
San Antonio*. aeudh. “ae 12 1,100) ----| 








Total, 41 towns 90,974'5,945,626 111,2621297977 66,733 7,548,245 94,102 956,972 
* This year’s figures estimated. ‘ 

& The above tota!s show that the interior stocks have de- 

creased during the six days 20,288 bales and are to-night 

341,005 bales more than at thesame time last year. The re- 

ceipts at all towns have been 24,241 bales more than the 

same week last year. 
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OVERLAND MOVEMENT FOR THE SIX DAYSAND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the six days and since Aug. 1, as 
made up from telegraphic reports Friday night. The results 
re A the six days and since Aug. 1 in the last two years are as 

ollows: 











——1918-19—— —1917-18—— 

May 29— Siz Since Since 
Shipped— Days. Aug. 1. Week. Aug.1. 
Ws Oi Pi cette cacloene 4,963 502,944 19,597a1,143,548 
Wee: De Ses oo 14,425 459,130 11,010 444,111 
Via Rock Isiand__-_.-.-----_-. 491 24.456 758 22,410 
, ~° Sr: 2,017 101,049 1,870 88,782 
ae SR aca 1,000 60,554 500 39,191 
Via Virginia points__.__________ 461 98,194 1,643 196,366 
Via other routes, &c_.___________ 16,209 756,761 12,411 641,472 
Total gross overland__________ 39,566 2,003,088 47,789 2,575,880 

Deduct Shipments— 

Overland to N. Y., Boston, &c_.. 836 53,247 3,314 304,120 
Between interior towns_________ 176 46,377 3,629 102,474 
Inland, &c., from South__.______ 8,020 234,431. 4@14,407 a637,399 
Total to be deducted__________- 9,032 334,055 21,350 1,043,993 








Leaving total net overland *_____ 30,534 1,669,033 


* Including movement by rail to Canada. a Revised. 

The foregoing shows the six days net overland movement 
has been 30,534 bales, against 26,439 bales for the week last 
tea and that for the season to date the aggregate net over- 
and exhibits an increase over a year ago of 137,146 bales. 


26,439 1,531,887 








1918-19———- ———_1917-18—_- 

In Sight and Spinners’ Siz Since Since 
Takings. Days. Aug. 1. Week. Aug. 1. 
Receipts at ports to May 29__--_- 101,836 4,871,401 51,750 5,428,364 
Net overland to May 29_________ 30,534 1,669,033 26,439 1,531,887 


South’n consumption to May 294 47,000 2:964.000 85,000 3,586,000 








Total marketed______________ 179,370 9,504,434 163,189 10,546,251 
Interior stocks in excess________- *20,288 601,361 *27,369 602,480 
Came into sight during week___159,082 | -___-_- BOO. 2 > atin 
Total in sight May 20°........ ’..- 10.105.705 ...--- 11,148,731 





North. spinn’s’ takings to May 29 26,044 1,781,347 93,451 2,487,641 


* Decrease during week. a These figures are consumption; takings not 
available. 


Movement into sight in previous years 

Week— Bales. | Since Aug. 1— Bales. 
1917—June 1__--..-.__._-- 136,382|1916-17—June 1__._---- 12,011,761 
1916—June 2---- 2222 222 L2 142°000|1915-16—June 2----_-_- 11,558,657 
1915—June 4_-- 22222222222 83,635|1914-15—June 4__-_--_- 14,566,991 


WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by telegraph from the South this evening indicate that 
rain has been general during the week, with the precipitation 
somewhat in excess in a number of localities, interfering with 
satisfactory development. Texas reports are to the effect 
that except in southern districts the stand is poor and that 
clear sunshiny weather is generally needed. 

Galveston, Tex.—During the opening days of the week wet 
and cloudy weather prevailed over the State, and in some 
places replanting is necessary. Cotton up in the Southern 
district is in comparatively good condition, but elsewhere 
the stand is poor and unhealthy. Clear sunshiny weather 
is generally needed. We have had rain on two days during 
the week, the rainfall being three inches and fifty-four hun- 
dredths. The thermometer has ranged from 61 to 84, 
averaging 73. 

Abilene, Tex.—The week’s rainfall has been two inches 
and forty-two hundredths, on two days. Average ther- 
mometer 71, highest 84, lowest 58. 

Brenham, Tex.—There has been rain on three days of the 
week, to the extent of two inches and fifty-two hundredths. 
The thermometer has averaged 73, the highest being 82 and 
the lowest 63. 

Brownsville, Texr.—It has rained on three days of the week, 
the rainfall reaching one inch and thirty-one hundredths. 
The thermometer has averaged 84, ranging from 72 to 96. 

Cuero, Tex.—There has been rain on two days during the 
week, to the extent of thirty-two hundredths of an inch. 
The thermometer has ranged from 65 to 92, averaging 79. 

Dallas, Tex.—There has been rain on five days during the 
week, the rainfall reaching sixty-eight hundredths of an inch. 
Average thermometer 72, highest 82, lowest 62. 

Henrietta, Ter.—There has been rain on three days during 
the week, the precipitation reaching two inches and forty 
hundredths. The thermometer has averaged 71, the highest 
being 82 and the lowest 60. 

Huntsville, Texr.—It has rained on two days of the week, 
the rainfall reaching one inch. The thermometer has 
averaged 72, ranging from 62 to 81. 

Kerrville, Tex.—Rain has fallen on two days during the 
week, the precipitation reaching thirty-one hundredths of an 
inch. The thermometer has ranged from 53 to 84, averaging 
69. 

Lampasas, Ter.—It has rained on two days of the week, the 
rainfall reaching sixty hundredths of an inch. Minimum 
thermometer 58, highest 85, average 72. 

Longview, Ter.—We have had rain on one day the past 
week, the rainfall being fifty hundredths of an inch. The 
thermometer has averaged 75, the highest being 88 and the 
lowest 61. 

Luling, Ter.—We have had rain on two days of the week, 
the rainfall reaching two inches and thirty-eight hundredths. 
The thermometer has averaged 76, ranging from 62 to 90. 

Nacogdoches, Ter.—There has been rain on five days during 
the week, the rainfall bemg three inches and twenty-seven 





hundredths. The thermometer has ranged from 60 to 87, 
averaging 74. 

Palestine, Tex.—We have had a rainfall of one inch and 
forty-two hundredths during the week, on three days. Mean 
thermometer 72, highest 82, lowest 62. 

Paris, Ter.—It has rained on four days of the week, the 
rainfall reaching three inches and nine hundredths. The 
thermometer has averaged 74, the highest being 88 and the 
lowest 60. 

San Antonio, Tet.—The week’s rainfall has been one inch 
and four hundredths, on one day. The thermometer has 
averaged 74, ranging from 60 to 88. 

Taylor, Tet.—The week’s rainfall has been thirty-six hun- 
dredths of an inch, on two days. Minimum thermometer 62. 

Weatherford, Tex.—It has rained on three days of the week, 
the rainfall reaching three inches and forty hundredths. The 
thermometer has averaged 69, the highest being 79 and the 
lowest 58. 

Ardmore, Okla.—It has rained on six days of the week, 
the rainfall reaching one inch and seventeen hundredths. 
The thermometer has averaged 72, ranging from 58 to 85. 

Muskogee, Okla.—It has rained on six days of the week, 
the rainfall reaching one inch and fifteen hundredths. Mini- 
mum thermometer 61, highest 85, average 73. 

Eldorado, Ark.—It has rained on three days of the week, 
the rainfall reaching three inches and thirty-nine hundredths. 
The thermometer has averaged 72, the highest being 85 
and the lowest 59. 

Little Rock, Ark.—It has rained on six days of the week, the 
rainfall reaching two inches and two hundredths. The 
thermometer has averaged 70, ranging from 60 to 81. 

Alexandria, La.—We have had rain on four days the past 
week, the rainfall being two inches and sixty hundredths. 
The thermometer has averaged 72, the highest being 86 and 
the lowest 57. 

New Orleans, La.—We have had rain on four days of the 
past week, the rainfall being two inches and fifty-four hun- 
dredths. The thermometer has averaged 73. 

Shreveport, La.—We have had rain on four days of the 
week, the rainfall reaching two inches and sixteen hun- 
dredths. The thermometer has averaged 73, the highest 
being 84 and the lowest 62. 

Columbus, Miss.—The week’s rainfall has been one inch 
and thirty-six hundredths on four days. The thermometer 
has averaged 69, ranging from 51 to 87. 

Vicksburg, Miss.—We have had rain on four days the past 
week, the rainfall being two inches and ninety-two hun- 
dredths. The thermometer has averaged 73, the highest 
being 84 and the lowest 61. 

Mobile, Ala.—Too much rain. Crops are getting grassy 
and there is much complaint of labor searcity. It has rained 
on five days of the week, the rainfall reaching two inches 
and seventy-one hundredths. The thermometer has aver- 
aged 71, ranging from 63 to 83. 

Montgomery, Ala.—We have had rain on five days the 
past week, the rainfall being two inches and fifty-five hun- 
dredths. The thermometer has averaged 75, the highest 
being 65 and the lowest 64. 

Selma, Ala.—There has been rain on five days of the 
week, to the extent of two inches. The thermometer has 
averaged 73, ranging from 60 to 87. 

Madison, Fla.—We have had rain on four days the past 
week, the rainfall being one inch and eighty-one hundredths. 
The thermometer has averaged 76, the highest being 93 
and the lowest 58. : 

Tallahassee, Fla.—We have had rain on three days of the 
week, the rainfall reaching two inches and sixty-eight 
hundredths. The thermometer has averaged 73, ranging 
from 57 to 89. : 

Atlanta, Ga.—We have had rain on four days the past 
week, the rainfall being thirty-two hundredths of an inch. 
The thermometer has averaged 73, the highest being 84 and 
the lowest 61. : é 

Augusta, Ga.—There has been rain on one day during 
the week, to the extent of ten hundredths of an inch. The 
thermometer has ranged from 61 to 89, averaging 75. 

Savannah, Ga.—We have had rain on three days the past 
week to the extent of one inch and eighty-seven hundredths. 
The thermometer has averaged 74, the highest being 90 
and the lowest 58. : 

Charleston, S. C.—We have had rain on two days of the 
week, the rainfall reaching ninety-two hundredths of an inch. 
The thermometer has averaged 76, ranging from 63 to 89. 

Greenwood, 8. C.—There has been rain on two days dur- 
ing the week, to the extent of eighty-eight hundredths of an 
inch. The thermometer has ranged from 60 to 84, aver- 
aging 72. ; 

Spartanburg, S. C.—It has rained on one day of the week, 
the rainfall reaching fifteen hundredths of an inch. Mini- 
mum thermometer 55, maximum 87, mean 71. 

Charlotte, N. C.—We have had tain on three days the past 
week, the rainfall being fifty-five hundredths of an inch. 
The thermometer has averaged 75, the highest being 92 

nd the lowest 58. 

. Weldon, N. C.—It has rained on four days of the week, 
the rainfall reaching one inch and sixty-six hundredths. 
The thermometer has averaged 70, ranging from 54 to 86. 

- Memphis, Tenn.—Rain on three days of the week. The 
rainfall has been ninety-five hundredths of an inch. Aver- 
age thermometer 76, highest 93, lowest 58. 











2254 





THE CHRONICLE 


Vou. 108. 





i 





WORLD’S SUPPLY AND TAKINGS OF COTTON. 




















yrotton Takings. 1918-19. 1917-18. 
—— — Siz Days| Season. | Week. | Season. 

Visible supply May 23__------ 15,228,803] ......_. 4,061,567; _....__-_ 
Vietnes suoely Aus. 1.6): awwke c 7 #  Beape ea ,814,776 
American in sight to May 29__-| 159,082 10,105,795 135,820,11.148°731 
Bombay mage on to May 29__-__| 650,000; 2,060,000 51,000) 1,593, 
Other India ship'ts to May 20--| _____- ae Beeme 75.000 
Alexandria receipts to May 28__| 61,000) 630, 3,000 776,000 
Other supply to May 28*____-- | 62,000} 184,000 12,000; 195,000 

Total a ee 5,440,885 16,049,245 4,263,387/ 16,602,507 

Deduct— | 

Visible supply May 29-.------ 5,220,454) 5,220,454 3,975,899| 3,975,899 
Total takings to May 29 a___-- | 220,431110,828,791 287,488' 12,626,608 

Of which American._-.----- | 165:431| 8.531;791 219,488) 9:988'608 

Of which other___.__------- | 55,000 2:297:000 68.0001 2 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
2,964,000 bales in 1918-19 and 3,586,000 bales in 1917-18—taki not 
being available—and aggregate amounts taken by Northern and foreign 
spinners, 7 864.791 bales in 1918-19 and 9,040,608 bales in 1917-18, of 
which 5,567,791 bales and 6,402,608 bales American. b Estimated. 


OUR COTTON ACREAGE REPORT.—Our cotton 
acreage report will probably be ready about the 20th of 
June. Parties desiring the circular in quantities, with their 
business cards printed thereon, should send in their orders 
as soon as possible, to insure early delivery. 

SXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN.—Below we give the exports of cotton yarn, 
goods, &e., from Great Britain for the month of April 
and since Aug. 1 in 1918-19 and 1917-18, as compiled by 
us from the British Board of Trade returns. It will be 
noticed that we have reduced the movement all to pounds. 





\Yarn & Thread. Cloth. Total of All. 


























00's |-— 

omitted. \1918-19,1917-18 1918-19. | 1917-18. , 1918-19. | 1917-18. | 1918-19. 1917-18. 
lbs. | lbs. yards. yards. lbs. lbs. lbs. | Ibs. 
August -| 9,665, 18,766, 267,620 469,083 50,022; 87,679 59,687, 106,445 
Sept_..-| 8,176 11,074, 247,790 420,448 46,316, 78,671) 54,492 89,745 
October | 8,717| 12,272) 226,110 382,821 42,264 71,555 50,981; 83,827 
Ist quar.) 26,558) 42,112) 741,5201,272,352 138,602) 237,905, 165,160, 280,017 
ae 11,018) 9,929 232,763, 394,487 43,503) 73,736 54.521! 83,665 
Dec___.| 10,132} 9,541 207,449, 352,912 38,165 65,965 48,297; 75,506 
Jan----| 11,391, 10,344 219,701, 400,612 41,066, 74,881) 52,547) 85,225 
Scaccanel 

2d quar _| 32,541| 29,814, 659,9131,148,011 122,734! 214,582, 155,275, 244,396 
Feb_---| 10,542) 7,251, 232,012) 363,002, 43,367) 64,251) 53,909, 71,502 
March. _| 14,298) 11,088) 195,863) 302,975 36,610; 631, 50, 67,719 
April_--| 17,714, 8,758) 268,459, 392,366 50,179, 73,340 67,893; 82,098 
3d quar_! 42,554, 27,097 696,3341,058,343 130,156, 194,222 172,710 221,319 
Stoekings one s0ekss . .....---cpesensnesénnckeaneaeea 1,224 1,201 
Gender erties. ... 2.2. 2. Stns cceese peda 40,016 34,281 

Total exports of cotton manufactures. __._..._......-.----.-- } 534,385) 781,214 





BRITISH COTTON OPERATIVES BALLOT ON 
STRIKE.—It is intimated by cable from London that the 
result of the ballot taken by the British cotton operatives on 

















SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 83,865 bales. The shipments in detail as made 
up from mail and telegraphie returns, are as follows: 


Bales. 
NEW YORK—To Liv I—May 23—Celtic, 995____________ 
To a al ge West Cuensey, * eget deta Spee 4,327 
GALVESTON—To verpool—May 26—Edenton, 25,992: West 


Waune, 6,019. 3 62 ansiae chinese ss 





Nias eB i dk 0 wp ein ats 32,511 
TEXAS CITY—To Liverpool—May 26—West Wauna, 13,007_____13,007 
NEW ORLEANS—To Liverpool—May 24—Alexandrian, 5,150____ 5,150 

To Copenhagen—May 27—Mexicano, 1,259_.___._._._..._._________ .259 
To Christiania—May 27—Mexicano, 9_.......__._.__________.__ 9 
To Bergen—May 27—Mexicano, 2,000__....._...._____........ 2,000 
To Barcelona—May 24—Roger de Lluria, 5,292__._____________ 5,292 
BANS Fee Cea ro ere 9281 «= =~ ——— = 9,281 
‘i ANC SO0—To Japan—May 21—Korea M ERR aise! ; 
SEATTLE—To Japan—May 14—Tenpaisan Maru, 3.934 ss = 5 iced ; O34 
FN 2. 2 2 bw nditn nti el beeen es ea 83,865 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


Li a Fal- jo —. Barce- 
Now Yok... Se ae ee a ee 
Galveston_____ SOME tak ee eee ee eee 
Tet ONG... SBE. sak? pes aeeN hana Sere ee ee ae 
New Orleans_. 5,150 ---. 1,259 2,009 5,292 9.28] 277 22'991 


San Francisco- 





oft) Siam aes cantina ees Se 
Seattle _____- agen hen Wie tee ote oe Se 
Tetel-_...-. 51,663 4,327 1,259 2,009 5,292 9,281 10,034 83,865 


LIVERPOOL.—Bvy cable from Liverpool we have the fol- 
towing statement of the week's sales, stocks, &c., at that port: 


May 9. . 2 ¢ 
Sales of the week_____________- 8 Mey 48, Mey 23, Mev 30 


Of which speculators took _____ 
Of which exporters took 


Sales, American......._..-__-- 29.060 28,000 41,000 Not re- 
DORE GEDUES 2 8. oki as ie bbe sas 6,000 1,000 8,000 ceived 
Fe ec chceg, ee ES: 68,000 58,000 71,000 account 
PO OR. 6 cian cnuae ee we 553,000 ,000 516,000 Holiday 
Of which American__________ 356,000 344,000 325,000 at New 
Total imports of the week_______ 27,000 39,000 51,000 York. 
Of which American_________- ,000 35,000 34,000 
Amn. afeat .... ... ac wads Sad 180,000 174,000 193,000 
Of which American_________- 000 122,000 ,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows. 

















Spot. Saturday. | Monday. Tuesday. Wednesday. Thursday. Friday. 
Market, Fair 
12:15 Good | Good Good business 
P.M. demand. demand. demand. | doing. 
| 
| 
Mid.Upl'ds 19.93 20.32 20.40 | 20.44 HOLI- 
: | DAY AT 
Sales ....- HOLI- 10,000 10,000 10,000 | 106,000 NEW 
DAY YORK. 
Futures. {| Firm at | Steady at | Strong at | Steady at 
Market { 64@90 21@35 51@6 | 29@36 
openeil pts. adv. | pts. adv. | pts. adv. pts. dec. 
Market Very st’y,' Irreg., 5 |Very st’dy,' Irreg. at 
4 82@109 pts.dee.to| 18@81 20@ 52 
P.M. pts. atv. 12 pts.adv.' pts. adv. pts. dec. 








The prices of futures at L verpool for each day are given 
































the tag tgnce of demanding reduced hours and higher wages | helow: 
largely favors a strike unless the employers concede a 46 14- ; 
hour week and a 30% advance over the standard list wages. am Sat. | Mon. | Tues. | Wed. | Thurs. Fri 
> TQ 2? 2 1 . i i ay | ' 
The employers’ offer of a 49 14-hour week and a 15% increase, a 12%| 124/124] 4 12% | 4 |12%| 4 124%) 4 |12%) 4 
is stated to be unsatisfactory to the operatives, and unless May 30. p.m.p.m.D.m.\p.m.p. M.D. M./p. m.\p. m.p. M./p. M.|p. M.p. Mm. 
amended they will give notice of their intention to cease work | ow — 
~ ~ : — : : d.' 4. | 4, | 4. | 4. | ¢.|¢.|¢. | ¢. | 4. |a. ia. 
early in June. Every effort will be made, it is said, to avoid | May -_______- 119 .83119.99 20 .22/20.01'20.30:20.82:20.74:20.5° 
: aie . MN a. chal 19.50119.67 19.86 19.65 19.96,20.27 20.12:20.07 
a stoppage of work. > Bapbapaien [19 -19|19.34 19 53119.32 19.5619 8019.64 19.40 
AV COTTON PRAT ENT August | HOLI- /|18.71/19.8719.03|18.82/19.05 19.28/19.0618.82} HOLI- 
BOMBAY COTTON MOVEMENT. September _____ DAY. /18.25/18.50,18.7018.54/18.85\18.89|18.6618.39| DAY AT 
| October 117.86 18.17,18.38)18.22)18.48/18.5118.2¢18.01| NEW 
1918-19. 1917-18. 1916-17. November ___ 18.68)18.00 18.22 18.03 18.29 18 .29|18.1217.82| YORK. 
May 8. nwa One ; December -_-_-- }17.50,17 .82 18.03|17.9018.13|18.13|17.9117.61 
Receipts at— , Since | t Since Since January _._-_.- 17.28 17.60 17.83/17 .68 17.93 17 .92'17.7017.40 
| Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. | February ___.- 17.16 17.44 17.69)17.54.17.79 17.7717 5717.27 
|__| March _..___- 17.03 17.28 17.55 17.40 17.65 17.62,17.4417.14 
FE Ae | §0,000:1,894,000| 49,000'1,479,000! 91,000'/2,292,000 | Apri! . 16.92 17.16 17.43'17.28:17.5017 46,17 .32 17.02 
ALEXANDRIA RECEIPTS AND SHIPMENT. 
! BREADSTUFFS 
Alezandria, Egypt, -19. | -18. 6-17. 7 rT. ‘ 
is | £016-19 | 1917-18 | 591 Friday Night, May 30, 1919. 
asec | Flour has been quiet but prices for a time were firm so 
of te en 14,088 || 54,557 50,519 | far as first hands were concerned. But it was a different 
Since Aug. 1----- ~~ 2 =. 4,675,684 |! 5,690,130 |! 5,013,033 matter as regards second hands. Resale flour has been 











7 | Since | Since || Since 

Export (bales) — Week. Aug. 1.'| Week.'Aug. 1.|| Week. Aug. 1. 
ee See Sn. nkeal de nu 1191,214,), 1,846 159,215,| 1,560 193,037 
To Manchester, &c_____ -.-.| 98,145'| 7,135:231,180 | -2-- 123,320 
To Continent & India___| 2,493)122,397 _.-.| 64,415}) 100 112,882 
TP IOUIOD cine ase w wis | san ck GOO —— 56,763) |15,516/120,731 








Total exports | 2,4931461,966 | 8.981!511,483!|17,176 549,970 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
firm, with demand brisk. We give prices for to-day below 
and leave those for previous weeks of this and last year for 
comparison: 




















1919. 1918. 
| 8% lbs. Shirt- ,; Cot’n| 8% ibs. Shtrt- | Cot'n 
328s Cop | tings, Common | Mid.) 328 Cop ings, Common | Mta 
Twist. to finest. Upl's| Twtst. to finest. Upl's 
Apr.| d. d.\s. a. ray ig gy a. |s. d. 8. d.| d. 
4 25 @ 27 \166 @23 0 (|15.24142% @ 453%/19104 @28 134 24.95 
ll |26 34 @ 28 34 |17 0 23 3 |16.88\44 @ 464/200 @28 6 |24.38 
18 |2634 @ 284/170 @23 3 (18.20.43% @ 46 |216 @28 6 (22.79 
B, ‘ahs @ 29% 180 @23 9 |18.53 444% @ 464/220 G29 0 (21.98 
ay | | | 
2 (27% @ 29% 184 @240 |17.29/44% @ 46%!22 0 @290 l21.40 
9 (28% @ 30% 186 @243 117.19 43% @ 464/220 @290 (21.55 
16 |29% @ 32% 196 @240 (17.75/44 @ 464/220 @286 (21.55 
23 131% @ 344%|\200 @246 19.38\444% @ 46% \22 14% @28 9 (20.88 
29 131% @ 34%\200 @246 (20.41146 @ 48%'22 9 @29 6 





| makes them independent. 





obtainable it seems at lower prices. Large consumers in 
many cases are said to be pretty well supplied presently 
and prospectively up to July 1 or thereabouts. That 
Some slight improvement has 
been reported in shipping directions, here and there, but 
this is the exception rather than the rule. Mills have tried 
to show a firm front. But receipts of wheat at the North- 
west have in some cases increased. So much indeed that 
prices have now and then declined sharply. And at times 
resale flour it is stated was obtainable at something like $1. 
under the mill quotations. So that much of the current 
demand has been supplied by such offerings. In the main 


| then the market has not been in very good shape from the 


| 
| 
| 


2133 | 000,000 a year ago. 


mill standpoint. The Government is said to have recently 
paid as high as $9 for rye flour in single sacks. But the 
domestic demand for rye is so light that the price on a very 
good quality would be lower than that paid by the Gov- 
ernment. The general tendency of the whole market is 
believed to be downward. Latterly mills in some cases 
have lowered their prices but attempts to stimulate busi- 
ness have proved futile. A bakers strike here hurts business. 


Mr. Barnes states the total quantity of flour produced for 
the week ending May 16 at 2,671,000 bbls., against 1,662,- 
000 bbis. a year ago, making a total production of flour 
from July 1 to May 16 of 110,000,000 bbls., against 107,- 
Here is an increase over last year for 
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the week of over 1,000,000 bbls. and for the season of 3,- 
000,000 bbis. 

Wheat supplies are still rapidly diminishing, though the 
decrease last week was not so great as in previous weeks. 
Still it did reach 6,121,000 bushels, whisk. of course, 1s 
very large by comparison with the decrease in the same week 
last year of only 32,000 bushels. The total is now still 
many times as great asa year ago. It is, in fact, 27,615,000 
bushels against 1,534,000 bushels at this time in 1918. 
In France the weather has been good on the whole and crop 
prospects are improved. The condition of all grains is said 
to be favorable. But there is still some mention of a short 
acreage. In Spain the weather has been bad, excessive rains 
causing some floods, but the outlook is reported to be as a 
rule good. Better weather is desired to maintain the con- 
dition of the wheat crop. The acreage is reported there to 
be 10.6% more than last year. In the United Kingdom 
the weather has been good for the development of the crops 
recently. There are some complaints of damage by insects. 
Spring cereals are reported to be.in favorable condition. 
In Australia general rains have been favorable for the new 
wheat seedings. Exports have been large. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


* Sat. Mon. Tues. Wed.-Thurs. Fri. 
ST aera ae cts.23744 23734 237% 23744 237% Holi- 
Ney + ee 8 ee 240% 240% 240% 240% 240% day 


Indian corn declined early in the week, but rallied later. 
May reached a new high level on the crop. Corn sympa- 
thized with other grain. Cash prices have latterly advanced 
2 to 3 cents at Chicago. Also there has been a noteworthy 
decrease in visible stocks, i. e., over 1,000,000 bushels. 
That brought it down to about 2,500,000 bushels. Nat- 
urally this excited a good deal of comment. The May option 
has been steadily rising. In Chicago there has been con- 
siderable covering on small receipts and scanty stocks, es- 
pecially of contract grade. In Chicago it seems there are 
only 152,000 bushels of such corn. It has fallen off within 
a week about 150,000 bushels. Many think that July and 
September have been oversold. They think, too, that the 
discounts on these months are altogether too large. They 
have been about 15 cents on July and 22 cents on September 
as compared with May. Not a few think that this was 
going altogether too far. They believe that corn will be 
quite as scarce in July and September as it is now. Rye 
has been higher too, with a better export demand. Barley 
has been strong. The weather recently has been unfavor- 
able. On the 27th inst. May advanced 2 cents per bushel. 
Some export demand was reported at the seaboard. Keen 
interest has centred in the developments in the May option. 
The stock at Chicago has fallen to 402,000 bushels, whereas 
prominent bull interests, it is supposed, have had May con- 
tracts calling for 1,000,000 bushels. 

On the other hand, the opinion of many is that 
bound to decline. The cash demand, on the whole, has 
been poor. Argentina has been supplying the trade. A 
eargo of 180,000 bushels arrived here from Argentina a short 
time ago. Most of it is unsold. This corn was offered in 
car lots to the territory near New York at about 10 cents 
over the price of July in Chicago. A cargo is said to have 
been sold here lately at 20 cents under Chicago July e. i. f., 
New York. A small lot was reported sold for June arrival 
from Argentina at $1 58¢.i.f. Here cargoes have generally, 
been quoted at $1 48 @$1 50 ¢.i.f. June or July arrival. A 
good deal of stress has been laid of late on the approaching 
discontinuance out of Government relief measures and on 
the large reselling of foodstuffs, not only by the Government, 
but also by exporters. Meanwhile the weather at the West 
has been for the most part favorable for plowing and plant- 
ing. And some are looking for larger receipts before long. 
On Thursday prices declined. July ended about unchanged 
for the week, after touching $1 63 at one time on Thursday. 
To-day the exchanges are closed for Decoration Day. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


rices are 


d= Sat. Mon. Tues. Wed. Thurs. Fri. 
OS Sere ce ew cts_195% 191% 192% 192% 190% Hol. 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator_____-_ cts_179 180 182 180% 174% Holi- 
July delivery in elevator__________ 162% 165% 166% 165 165 day 
September delivery in elevator____156 157% 158% 157 156% 


Oats declined early in the week but like corn rallied later 
on, though not so sharply. The visible supply, however, 
decreased 2,456,000 bushels. That tended to brace up 
prices. Certainly for the time being at least it discouraged 
selling. A fair export demand was reported for rye and 
barley, and this had some effect on oats. Morevoer, the 
country offerings have not been large. On one day Chicago 
received only 50 cars, and sample prices advanced 1 to 2 
eents. Standards in Chicago have been about 1 cent over 
May. On the other hand, exporters have bought very 
sparingly, to say the least. And the new crop outlook is 
considered good. Before long hedging sales are expected. 
They may play no small part in making prices. To-day 
prices were irregular, closing a little higher. The weather 
was said to be too dry in the Northwest. Prices were strong 
in Minneapolis. All this offset the effect of some early de- 
clines in corn and advanced prices en covering and general 
buying. Exporters were buying barley or trying to at Chi- 
cago, and in the Northwest. Permits are required for 
shipments of oats to Buffalo. July ended about where it 
was last Friday. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. ues. Wed. Thurs. Fri. 
Standards -_._--.- cts. 79 nA 80-80% 79-79% 79% Holi- 
WO. BONG. nk cciscic 79% 80% 80 80 day 





—— | 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mi Tues. Wed. Thurs. 








May delivery jn elevator feeodiie cts. 6856 68% 70% 695% 69% Holi- 
SOVOROR ios ok 66 
September delivery in elevator____ i oi% 83 e733 83% 4 
The following are closing quotations: 
FLOUR 
Ritts eased $11 75@$12 50| Bari oods— : 
inter —_ ---- 1110@ 11 40 No. 4 AEROS ———— besa $6 25 
Kansas straights.... 1200@ 1250! Nos.2.3 and 4, QE 5 50 
ye | ___ AP OE GR 8 25 9 00 Nos 2-0 and 36 Re cist ol 6 25@6 40 
“ 8s, Lae Ibs.— $4 30 ou 4-0 and oe a ities cy 6 50 
Yellow gran___.__ 4 32 li an Denti 
orn flour_._.______ 425@4 % ne Eee heat in 
Whines GRAIN. 
eat— Oats— 
i $2 37 Standard .... mantseibineds,: uae 
We. 1 epring 222227277 34088] Wes COM re ae 
No. 2 yellow 1 92% No: ; whiee EARTHS 77 a3 
No. 8 Fellow 222222222227 1 9084 parte 77780 
| SE «- srupunimnguliec-acebiatnaeea o« 122 
5 wth SRE aacncaeanet 10%! Mele 133 


WEATHER BULLETIN FOR THE WEEK ENDING 
MAY 27.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 


influences of the weather for the week ending May 27, is 
as follows: 


COTTON —It was too cool and wet for satisfactory advancement of 
cotton in most sections of the belt and cultivation was interrupted in many 
localities, resulting in grassy fields. The crop made satisfactory progress 
during the week in much of the Carolinas and in Florida, where tempera- 
tures were somewhat more favorable, but cool nights retarded growth in 
other sections of the belt. Rainfall was lightest in Georgia and culcivation 
progressed rapidly in that State, but there is much complaint of damage 
by lice in the northern Pence. The stand is generally satisfactory in 
Alabama and in most of Mississippi, but growth was retarded by cool 
weather, while the progress and stands are reported as poor in Eastern 
Arkansas and only fair in the western portion of that State. Cotton is in 
fair condition in Central and Southeastern Oklahoma, but unsatisfactory 
elsewhere, owing to continued heavy rains. It was too cool and wet in 
Texas, especially for the late planted cotton, and the crop is from two to 
three weeks late. The condition and stand are satisfactory in the southern 
portion of Texas, but poor elsewhere. The first part of the week was 
favorable for cultivation in that State, but rain stopped farm work during 
the latter portion; fields are grassy, labor scarce, and Testes active. Cotton 
is growing nicely in California, but the cool, windy weather was unfavorable 
in Southwestern Arizona. 

WINTER WHEAT .—Unseasonably cool weather continued in the cen- 
tral and eastern portions of the winter-wheat belt, but in the western portion 
the temperature averaged nearer normal. The rainfall was rather heavy in 
the southern plains and in portions of the Ohio and Middle Mississippi 
valley, but from the central plains northward very little rain occurred 
during the week. Winter-wheat continued to make satisfactory advance- 
ment in most of the principal producing localities, the week being especially 
favorable in the central great plains. In some of the less important areas, 
however, the week was unfavorable, particularly in the Central and North- 
ern Rocky Mountain districts and in Montana the continued dry weather 
and high temperature produced harmful effects. The crop made good 
advancement in most localities in the Far Northwest, particularly in 
Washington, but more rain is needed in portions of Idaho and Eastern 
Oregon. Early sown wheat is filling well in California, but the late sown 
is in poor condition. Beneficial showers were received in Utah, but heavier 
rain is needed in the State. Complaints of rank growth and lodging con- 
tinue in Oklahoma and in some of the Central Valley States, and there has 
been some local damage by flooded lowlands in the Ohio Valley. Consider- 
able rust is reported from Oklahoma, without material damage, however, 
and rust is apparently increasing in the lower Mississippi Valley. Winter- 
wheat and oat harvest progressed in the more Southern States, but this work 
was interrupted in the West Gulf District during the latter part of the week 
by heavy rains. Winter wheat was beginning to head at the close of the 
week as far north as Southern Michigan and harvest is ex to begin 
in Southeastern Kansas by June 15. The week was favorable for winter 
rye and barley in most sections of the country, and these crops made satis- 
factory advancement, except in some western localities, where it was too dry. 

SPRING WHEAT .—High temperatures, much sunshine and little or no 
rainfall characterized the weather of the week in the spring-wheat belt, 
which made conditions very favorable for that crop from the Dakotas and 
Nebraska eastward, where soil moisture was ample. It was too dry, how- 
ever, in the Central Rocky Mountain districts, Montana, and in some 
localities to the westward, and the week as generally unfavorable, in these 
sections. Conditions were more favorable in Washington and in Western 
Oregon. The seeding of spring wheat is practically completed, although in 
some northeastern localities many farmers have been compelled to abandon 
sowing this crop on account of continued wet soil. Spring wheat is generally 
up to a good stand, is making good progress, and has a splendid color in the 
principal producing areas. 

SPRING OATS.—The weather continued favorable for spring cats, 
especially the early sown, and that crop made satisfactory advancement 
during the week. It was especially favorable for oats in the western lake 
region and in the great plains States. ’ 

CORN .—Corn made considerable improvement during the week in the 
Southeast and in most of the regions west of the Mississippi River. In the 
northern great plains and the upper Mississippi valley the weather was 
favorable for planting and this work made good progress, and under the 
influence of higher temperatures it germinated quickly and was coming up 
to a good stand. It was much too cool, however, in the central valle 
districts, and the frequent rains produced conditions unfavorable for cul- 
tivation from the lower great plains northeastward across the Ailaciontyps 
and Ohio valleys. Considerable damage was reported from cut worms in 
this region, and some replanting was necessary 

oor germination. Cultivation made good 
Southeast where lighter rainfall occurred. 
ing in the extreme South. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


" j 
| | | 
} 


rom that cause and from 
rogress in those sections of the 
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arly corn is tasseling and silk- 








| Rye. 


























Receipts at— | Flour. Wheat. Corn. | Oats. Barley. 
\pbls.1961bs.\bush. 60 lbs. bush. 56 lbs..bush. 56 lbs .bush .48lbs . bush .561bs . 
Chicago ----- | 208,000) 545,000) 448,000, 1,129,000, 413,000) 29,000 
Minneapolis. _| -------- | 911,000, 109, 319,000, 741, 229,000 
Duluth. - -.-- prea 380,000, -.----..| 4,000, 70, 459,000 
Milwaukee - - -| 34,000 59 ,000 107,000, 305,000, 424, 42,000 
et oc ccdeen 18,000) 9,000) TEA onecdacn a 
Detroit _____-| 3 19,000) 22 ,( 29,000) wn sored enn araas 
St. Louis __-_- 77,000 402 ,000) 173,¢ 498 ,000) 27, | 2,000 
Peoria......-| 77,000 12,000) 62,000) 84,000, 48,000; 2,000 
Kansas City __| 4,000 239 ,000) 175,000; SRO: <cceccudl  wsetenen 
Omaha ____-- Bo ee 75,000, 267,000, 320,000 -..--.--| -------- 
Indianapolis. _| oa 16,000, 145,000) ) SS | -------- 
«1919 400,000 2,676,000, 1,517,000, 3,079,000, 1,723,000, 763,000 
See we tis! 289000 1,571,000, 3.112000 3,164,000 "860,000, 119,000 
Same wk. ‘17, 387,000 5,493,000, 2,526,000) 3,612,000, 656 ,000) 111,000 

os Cae mies bs aoe | 

ayes § 14,229,090 390,559,000 175,227,009 248,155,009 76,700,000 34,593 ,000 
1917-18... 13,745,009 155,85 °,090 207,887,000 235,964,000 49,104,000 22,523,000 
1915-17... 19,192,009 326,283,999 422.013 ,.099 22,284 000 73,290,000 20,098,000 








Total receipts of fiour and grain at the seaboard ports for 
the week ended May 24 191. follow: 
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. l ] ~ 
Flour. | Wheat. | Corn. | Oats. | Barley. | ky. THE DRY GOODS TRADE. 

wew York ...| 7140-000 “1's02.000 ”“ts000 ”"316,000, "176-000 478000 _ _ ,__ _ New York, Thursday Night, May 29 1919. 
Philadelphia... 156,000, 312,000 = 12,000 262,000 3,000 763,000} Business in the markets for dry goods continues active, 
Baltimore... - 000, 482,000 77,000 459,000 73,000 114,000 ; ; : 
Newp’t News- TOME wcencces| eceneagpel senacces | mecsaneel sercccee and merchants are showing increased concern regarding 
New Oricans.* 129,000 “752,000 ~~ 88,000 ~~ 2,000 <7_-777_| 77777777 | future supplies. The volume of sales is only restricted by 
Montreal ---. ~382/600 1,836/000 <-.--2--| “47,000, “280,000 777777_ | the difficulties buyers are experiencing in getting mills to 
Boston ..:-... 38,000) SME. dictate ,000, Raine accept orders. The tendency of prices is upward, and there 
Total wk. °19 948,000 5,647,000 143,000 1,170,000 533,000 1,355,000 | is a general feeling that the advance will continue as the 
Since Jan.1'19 15,134,000 84,285,000 _ 5,689,000, 25,606,000 10,236,000 17,553,000 | rarket for raw cotton is well above the thirty-cent level. 
Week 1918... 657,000 2,995,000 479,000 10,000 | Dry goods merchants are not overlooking the fact that the 


257 ,000, 397 ,000 
Since Jan.1'18 10,462,000 12,834,000, 11,032,000) 46,041,000) 4,288,000 2,351,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the severa! seaboard 





rts for the week 











ending May 24 are shown in the annexed statement: 
] 

Wheat. | Corn. | Flour.| Oats. | Rye. | Bartey.| Peas. 
| Bushels. Bushels. Barrets.| Bushels. \Bushels.' Bushels.| Bushels. 
New York......-- 1,484,319 .-..-- 149,440 1,332,843 /654,120) --__- | 13,518 
Te ccnmes EE, swseouleehaest  aaeeee [i eR ee | Serial 
Philadelphia ------ 794000 .....- 213,000, _76,000/770,000 145,000, 22,000 
Baltimore -._----- 506, 4,000 212,000, 272,000|519,000| __/___| _-!__. 
Norfolk Seeecacnee)| atvnne  sontat 106.008 wi AEE PETE TTS 
Owport NOWS....; <«c«--- -<<---- Oe ood Met Bee | eawenel hameoe 
New Orleans...) -_-__. 19,000 19,000, 22,000) ----- oe peeew 
Montreal - ...----- 1,050,000 91,000 271,000, -____. | ewnive | 17,000} -..... 
Total week_-.-. 3,885,319 114,000 1047440 1,702,843/1943120 162,000| 35,518 
Week 1918_..----- 32,000 38,866 52,519'2,000,046 1,658 147,824] 27.159 





The destination of these exports for the week and since 
July 1 1918 is as below: 





Flour. | 








Wheat. Corn. 
Exports for Weeki 
and Since Week , Since Week | Since Week Stnce 
July 1 to— May 24) July 1 May 24 July 1 May 24| Julyl 
1919. | 1918. 1919. | 1918. 1919 1918 
| 
Barrels.| Barrels. | Bushels. | Bushels. | Bushels.| Bushels. 
United Kingdom.|637,226 7,586,150) 1,300,092. 62,998,321; ______ 2,064,851 














Continent -...... 391,214, 7,723,840) 2,585,227, 79,830,424 91,000) 2,462,044 
So. & Cent. Amer_| 11,000, ne siactmauine Be See Sere 89,524 
West Indies____-- 8,000, 834,225) -...-... 40; 23,000 382,536 
TRIG Sadenel: paeenedal aecceswe | Gs bbedh nmnd 1,964 
CE COMB dc cccee). SERRE cccsccds! | eeneecnal  «ovtns 4,709 

iethieanicacinies 1047440 16,754,946) 3,885,319 142,828,785) 114,000) 5,005,797 


52,519| 5,623,486 





32,000 50,922,000) 38,866/18,402,628 





The world’s shipments of whvat and corn for the week 
ending May 24 1919 and since July 1 1918 and 1817 are 
shown 1n the following: 























Wheat. Corn. 
Exports. @ 1918-19. a 1917-18. 1918-19. a 1917-18. 
| _ Week Stnce Stnce Week | Since Since 
May 24. July 1. July 1. May 24.;| July 1. July 1. 
| Bushels. | Bus Bushels. | Bushels. | Bushels. | Bushels. 
North Amer.|12,084, 300,257, 240,424,000) _....__-) 8,097,000, 29,383,000 
Russia__.._- ETS HEARTS SR Se SERS aeees i hcsachlateenpsireietll sedate ana» 
gl) nine. sees wal deledianelbtiaca cordmdmerdl >. aco h uses —-ediewes mmo 
Argentina...) 1,544, 77,688, 45,148,000, 1,858,000 34,294,000) 18,477,000 
A ---| 2,672, 58,546, ’ ere Cpe ers Aaa ee 
Wiebe selmadmes 5,623,000) 14,610,000) _______- Leh ee er eae 
Oth. countr’s 97, . ¥ 3,011,000, 114,000 4,238,000 3,515,000 











Total_-_-_- 16,397,000-445,674,000339,956,000 1,972,000 46,629,000, 51,375,000 

a Revised. 

The quantities of wheat and corn afloat for Europe are 
omitted for the present, as no figures are available since 
those for 1916. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports May 24 1919, was as follows: 

GRAIN STOCKS. 
Wheat Corn. 











i Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
| i} eee 1,751,000 7,000 1,203,000 479,000 1,187,000 
es SR AER ga CE 0) tea 499,000 79,000 170,000 
ee ,000 68,000 0,000 523,000 133,000 
Rs lis ew acisin eneen 460,000 554,000 742,000 697,000 589,000 
RAI RT RES agi ts a Se RR intents ,000 
New Orleans............ 2,534,000 82,000 RNase 513,000 
NS fae tn tn cb ap cone 2,000, age esx 1,000 250,000 
DEE givachintikea cote cicn ot 6,484,000 73,000 4,220,000 871,000 2,083,000 
I hin arecsclaicdsacmcahie ines 381,000 23,000 72,000 137,000 11,000 
9c, ES 40,000 60,000 145,000 EE pee 
PERE 1,420,000 402,000 3,004,000 1,690,000 1,726,000 
a 20,000 125,000 618,000 60, 1,278,000 
Duluth eases 199,000 1,255,000 125,000 
Minneapolis _ --- 5,871,000 15,000 2,149,000 4,571,000 2,112,000 
St. Louis 56,000 47,000 13,000 65,000. 39,000 
Kansas City. 580,000 304,000 874,000 tease 
Mei etncccecweceece | aebeea 7 EO ee 
Indianapolis 180,000 505,000 159,000 i hee eee 
maha 416,000 275,000 491,000 241,000 83,000 
On Lakes De - necaae 256,000 a. aesaee 
On Canal and River__._- | ees eee.) Sdueea > teeeSa 
Totai May 24 1919___.27,615,000 2,549,000 16,680,000 11,528,000 10,708,000 
Total May 17 1919__..33,736,000 3,560,000 19,136,000 13,797,000 10,977,000 
Total May 25 1918___. 1,534,000 14,407,000 20,496,000 00,000 3,376,000 


Note.—Bonded grain not included above: Oats, 1,000 bushels New York; 3,000 
Duluth; total, 4,000 bushels, against ______ in 1918; and barley, 130,000 New 
York, 25,000 Duluth; total, 155,000, against 33,000 in 1918. 











a metiea- 

SRS en 5,470,000 5,000 283,000 97,000 1,290,000 

Ft. William & Pt. Arthur.11,814,000  _____ GE :- smallgein~s . @teadnases 

Other Canadian*___...__. erie iE Te = ae il I Mie 
Total May 24 1919___.24,783,000 5,000 4,894,000 97,000 1,290,000 
Total May 17 1919___.28,889,000 5,000 5,337,000 91,000 1,220,000 
Total May 25 1918_... 5,505,000 109,000 10,776,000 -..... 668,000 

e a delayed on account telegraphic strike at Winnipeg; May 10 figures 
Summary— 

pS REED re ore 33,736,000 2,549,000 16,680,000 11,528,000 10,708,000 

GE Sodivcctintdecin & 24,783,000 5,000 4,894,000 97,000 1,290,000 
Total May 24 1919____58,51 2,554,000 21,574,000 11,625,000 11,998,000 


9,000 
Total May 17 1919____62,625,000 


3, ’ , , , , , , 
Total May 25 1918-.-~ 7'039 000 565,000 24,473,000 13,888,000 12,197,000 


14,516,000 31,272,000 900,000 4,044,000 


‘have been selling goods under cost of replacement. 





start of the cotton crop is decidedly unfavorable this season, 
with prospects for a 10 to 12% cut in the acreage, and conse- 
quently are desirous of placing orders for the manufactured 
product. They also know that foreign spinners are buying 
raw material in this country on a tremendous scale, as Euro- 
pean spinners have little surplus supply of cotton. This 
foreign demand is rapidly depleting the supplies which this 
country can draw from, and is taken to indicate that prices 
for raw material will continue high for some time to come. 
Demand for dry goods is far in excess of what manufacturers 
are willing to sell, and many are predicting a scarcity of fab- 
rics. Buyers in many cases are urgently in need of supplies, 
while others are anxious to provide for future requirements, 
as they expect higher prices and increased difficulty in se- 
curing goods later in the season. Jobbers and retailers have 
been showing more interest in the market, and many of the 
latter are seeking goods wherever available, as their failure to 
purchase during the first quarter of the year has resulted in 
their shelves becoming bare. The advance in prices has been 
rapid, and in a number of instances values are well above 
the levels that were fixed by the Government and which 
prevailed a year ago. A good inquiry for export account 
continues. Despite the steady advance in prices, which has 
made it difficult for foreigners to keep in touch with the 
market, fair-sized sales have been made. The inquiry from 
Mediterranean ports has been particularly active, as most 
of the purchases from those countries are being financed from 
this side. Trade with the West Indies and Central America 
has improved, while there has been a good demand for colored 
fabrics from South America. Northern European neutral 
countries are likewise buying quite freely, and in some quar- 
ters it is believed that they are accumulating supplies for the 
purpose of re-selling to the Central countries as soon as 
peace is finally consummated. 


DOMESTIC COTTON GOODS.—Markets for staple 
cottons have ruled firm and active. Mills are reluctant 
about accepting large orders for deferred delivery which 
buyers are anxions to place, as they expect higher prices to 
prevail later in the season. According to reports, print 
cloths have advanced to one dollar per pound for four yard 
eighty squares. The advance in gray goods, however, has 
been more rapid than in finished goods, and converters are 
becoming firmer in their price ideas as they realize os baw 4 
n fact, 
prices in all primary markets have been advancing much 
more rapidly than in secondary channels. Many fabrics 
have been placed on an “at value” basis, but despite this 
fact buyers are anxious to have manufacturers accept orders. 
Demand for duck has been active with prices firmly main- 
tained. Converters are desirous of having mills continue 
certain novelty work and are said to be offering advances of 
10% for such goods. Pepperell wide sheetings have been 
placed on an ‘‘at value”’ basis, while other brands of sheetings 
have been entirely withdrawn from sale. Print cloth mar- 
kets rule strong and active with large sales for forward de- 
livery. Narrow goods are said to be well sold until the end 
of the summer. Gray goods, 38-inch standard, are listed 
at 16e. 

WOOLEN GOODS.—Activity prevails in markets for 
woolens and worsteds. In the men’s wear division selling 
agents are adopting a cautious policy as regards forward 
sales in order to check speculation. Spot goods, in many 
instances, are becoming scarce and clothiers are endeavoring 
to secure light-weight fabrics. Dress goods markets con- 
tinue active with many mills well sold up. There is con- 
siderable talk of a large export business in woolens, but mills 
have little to offer for sale abroad. Cutters continue to 
complain of slow deliveries. Labor difficulties do not appear 
to have any effect on inquiry, and buyers are in need of 
fabrics. 

FOREIGN DRY GOODS.—A light business is reported 
in linens with sales for the most part confined to small lots 
for nearby requirements, as there is little disposition to 
anticipate forward needs at prevailing high prices. The 
sharp advance in cotton fabrics has materially lessened the 
differences between pure linens and substitutes, and mer- 
chants as a rule much prefer to pay slightly higher prices 
for pure linens. Mills abroad are working on short sched- 
ules. The raw material situation is still very acute with the 
finer grades of flax hardest to obtain. Burlaps are firm with 
demand mostly for light weights, which are offered very 
sparingly. Heavy weights rule quiet. Light weights are 
quoted at 10.25c. nominal and heavy weights 11.75c. 
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State and City Department 


NEWS ITEMS 


Colorado.—House Defeats State Road Bond Issue.—On 
Mar. 29 the Colorado House of Representatives by a vote of 
33 to 17 defeated the proposition to issue $20,000,000 road 
bonds for improvement to State roads.—V. 108, p. 395. 


Connecticut.—Houses Defeat Referendum on Prohibition. 
—Lacking two votes of 146 necessary to insure the passage 
of a resolution submitting the question of State-wide pro- 
hibition to the electors of Connecticut, the House, on Apr. 8, 
defeated the resolution. 


Idaho (State of).—Validity of Notes Questioned.—The 
validity of the $1,250,000 treasury certificates or notes, 
authorized by Act of the last Legislature, to raise necessary 
funds to meet the expenses of State Government and to 
carry on the program of State highway improvements, Is 
being tested in the Supreme Court in a friendly suit brought 
by Attorney-General Roy L. Black, individually and as 
Attorney-General, and W. J. Hall, Commissioner of Public 
Works, against State Treasurer John W. Eagleson. Al- 
ternative writs of mandate were applied for against the State 
Treasurer, citing him to appear before the Court to show 
cause why he should not call for bids for the notes and sell 
them forthwith so that the necessary money will be made 


available for State maintenance]and highway, work. tes? 


idaho.—Legislature ¥Adjourns.—At 5:30,p. m. Mar. 8 
the Idaho Legislature adjourned sine die. Among the im- 
portant measures approved, it is stated, by the two houses 
as a result of the conference were the following: $3,000,000 
in treasury certificates to operate the government; the ad 
valorem tax measure to raise $2,000,000; $1,800,000 in 
treasury notes to secure a loan for the improvement of 
highways. 


Maine (State of.)—Amendment to Act Relating to Exemp- 
tion from Tazation.—The 1919 Legislature of this State 
passed an act, which we give in full below, amending Para- 
graph 2 of Section 6, Chapter 10 of the Revised Statutes: 


An Act to Exempt Certain Public Bonds from Taxation. 

Be it enacted by the Ae rd of the State of Maine, as follows: 

Section 1. Paragraph II of Section 6 of Chapter 10 of the revised statutes 
is hereby amended by inserting after the word ‘‘corporation’’ in the third 
line thereof the words, ‘light and wer district,’ and by insert: after 
the word ‘‘bonds’’ in the first line of said section the words ‘notes and other 
obligations,’ so that said paragraph as amended shall read as follows: 

‘II. All bonds, notes and other obligations issued after the first day of 
February nineteen hundred and nine, by the State of Maine, or any county, 
teeny. village corporation, light and power district or water district 

erein. 

Sec. 2. Section 61 of Chapter 9 of the revised statutes is hereby amended 
by inserting after the words ‘‘village corporation”’ in the nineth line thereof 
the words ‘light and power district,’ and by striking out after the word 
‘United States’’ in the seventh line thereof the word ‘‘bonds,”’ and in- 
serting in place thereof the word ‘obligations,’ and by inserting between 
the word ‘‘bonds’’ and the word ‘“‘issued’’ in the seventh line thereof the 
words ‘notes and other obligations,’ so that said section as amended shall 
read as follows: 

‘Sec. 61. On and after the first day of July, nineteen hundred and six- 
teen, the Board of State Assessors shall determine the values of the several 
franchises of the said banks and institutions according to the following 
rule, instead of the rule given in the preceding section; from the average 
amount of deposits, reserve fund and undivided r— so returned by each 
bank or institution there shall in each case be dedu an amount equal 
to the value so determined of United States obligations, all bonds, notes 
and other obligations issued after the first day of February, nineteen hun- 
dred and nine, by this State, or any county, municipality, village corpora- 
tion, light and power district or water district therein, the shares of cor- 
poration stocks such as are by law of this State free from taxation to the 
stockholders, investments in such notes and bonds secured by mortgages 
on real estate in this State as are exempt from taxation in the hands of 
individuals, and the assessed value of real estate owned by the bank or 
institution, and also an amount equal to two-fifths of the value so deter- 
mined of such other assets, loans and investments as by such statement 
appear to be loans to persons resident or corporations located and doing 
business in this State, securities of this State, public or private, bonds 
issued by axparsiens located and doing business in this State or guar- 
anteed by such corporations, provided, the corporations issuing such bonds 
be operated by and physically connected with such guarantee 
tions, and an amount equal to two-fifths of the cash on han 
deposited within the State.’ 

ec. 3. Section 72 of Chapter 9 of the revised statutes is hereby amended 
by inserting after the word “‘corporation”’ in the fifth line thereof the words 
‘light and power district’ and by striking out the word ‘‘bonds’’ precedin: 
the word “‘all’’ in the fourth line of said section, and inserting the wor 
‘obligations,’ and inserting after the word ‘“‘bonds’’ and before the word 
‘‘bonds”’ and before the word ‘‘issued’’ in the fourth line thereof the words 
Pa am and other obligations,’ so that said section as amended shall read as 
‘ollows: 

‘Sec. 72. The Board of State Assessors shall thereupon deduct from the 
average amount of the time and interest Deasing Copesise so returned, an 
amount equal to the value so determined of the United States obligations, 
all bonds, notes and other obligations issued after the first day of February, 
nineteen hundred and nine, by this State, or any county, municipality, 
village corporation, light and power district or water district therein, the 
shares of corporation stocks such as are by law of this State free from taxa- 
tion to stockholders, and upon the balance so found, assess an annual tax 
of % of 1%; one-half of said tax shall be assessed on or before the fifteenth 
day of May on the balance of said deposits so ascertained for the six months 
ending on and including the last Saturday of March, and one-half on or 
before the fifteenth day of November on the balance of said deposits so 
ascertained for the six months ending on and including the last Saturday 
of September. The Board of State Assessors shall thereupon certify said 
assessment to the Treasurer of the State, who shall forthwith notify the 
several trust and banking companies interested, and all taxes so assessed 
aan oe pes semi-annually within ten days after the fifteen days of May 
an ovember.’ 


New Jersey (State of).—Acting Governor Sworn in.— 
William N. Runyon, President of the State Senate, became 
Acting Governor of New Jersey at noon May 16, when he 
was sworn in by the Chancellor to fill the unexpired term of 
Governor Edge, who has been elected as a member of the 
United States Senate. 

New Orleans, La.—Bond Call.—The city will redeem on 
July 1 1919 courthouse bonds Nos. 703, 702, 701, 699 and 
698 in accordance with Sec. 8 of Act 96 of 1904. Interest 
on these bonds willfcease on July 1 1919. 





corpora- 
and cash 





Pennsylvania.—Senate Adopts Equal Suffrage.—The 
- gpa sen to a oe of the State of 
vania conferring equal suffrage upon women was 
adopted by the Senate on May 26 by a vote of 41 to 7. The 
House passed the amendment several weeks ago by a vote 
of 128 to 66. 

In accordance with the constitution the amendment must 
pass two sessions of the Legislature before it can go to the 
people for ratification or rejection. Therefore, the amend- 
ment will have to be passed by the General Assembly two 


years hence before it can be submitted to th in th 
fall of 1991. mitted to the voters in the 


Rio de Janeiro (City of), Brazil.—Offering Quickly 
Oversubscribed .—In an advertisement on a preceding page a 
syndicate comprising Imbrie & Co., the Equitable Trust Co., 
Spencer Trask & Co., E. H. Rollins & Sons, all of New York, 
Cassatt & Co. of Philadelphia, and the Continental &Com- 
mercial Trust & Savings Bank of Chicago publish as a 
matter of record their offering of $10,000,000 6% 3-12-year 
serial gold coupon external secured bonds. The offering, 
which was made on Wednesday, and at a price to yield 
approximately 644%, was quickly oversubscribed. Denom. 
$1,000. Date May 1 1919. Principal and interest pay- 
able, free of all Brazilian Federal, State and municipal 
taxes, at the Equitable Trust Co. of New York, trustee. 
Due $1,000,000 yearly May 1 from 1922 to 1931, incl. 
These bonds are the direct obligation of the city and are 
issued under the authority of the Federal Government of 
Brazil. The proceeds of this issue are to be used to pay off 
municipal indebtedness and for public improvements. The 
debt of the city, as estimated, will be approximately as 
follows: funded external debt (including this issue), $47,- 
793,304; funded internal debt, $16,950,200; total funded 
debt, $64,743,504. Population (est.) 1,000,000. Official 
circular states that the city of Rio de Janeiro has never 
defaulted in the payment of the principal and interest of any 
of its outstanding obligations. The legality of this issue 
has been approved by Messrs. Curtis, Mallet-Prevost & 
Colt of New York, and by their Brazil office. The muni- 
cipality has deposited with the trustee £7,500,000 ($36,- 
375,000) par value of bonds which form part of an issue of 
£10,000,000, of which £2,299,540 are at present outstanding 
in the London market. It is provided in the bonds that in 
case of default the coupons of the deposited bonds become 
legal tender for the payment of the municipal tax on real 
estate and that tax may itself be collected by the trustee. 

It is pointed out that this is the first time that Rio de 
Janeiro, or any other South American city, with the excep- 
tion of Sao Paulo, also in Brazil, has come to the United 
States for financing. The Sao Paulo bonds were brought 
out by an almost identical syndicate before the United 
States went into the war, and while the offering was an im- 
mediate success, the condition of the market here were so 
different that it gave little basis for judgment upon the 
chances of this present South American issue, which now 
stands as a demonstrated suecess. Previous financing of the 
city of Rio de Janeiro has been done in London and has been 
more or less of a means that Great Britain has used for 
furthering its trade with Brazil. Rio de Janeiro, which is 
the capital of Brazil, stands well in copmarison with the 
better-class America cities. New York, Chicago, Philadel- 
phia are the only American cities which are larger than Rio. 
The debt per capita of Rio is $65, as compared with $133 for 
Philadelphia and $207 for New York. Besides being the 
capital of the republic it is also its chief commercial centre. 


Watervliet, N. Y.—Commission Government to Be Voted 
Upon June 10.—At a meeting of the Common Council of 

atervliet on May 7 it was decided that a special election 
to be held June 10 to vote on the commission form of govern- 
ment as proposed by the Local Taxpayers’ Association. 


— 


BOND CALLS AND REDEMPTIONS 


Dominican Republic.—Bond Call.—Notice is given that 
Bonds Nos. 1 to 1875, inclusive, for $1,000 each, Series C, 
Issue of 1918, will be redeemed on July 1. Interest on these 
bonds will cease from and after July 1. Both the prine:pal 
and interest will be paid either in Santo Domingo City, at 
the principal office of the International Banking Corporation 
of New York, designated depositary for the Dominican Re- 
public, or at any of its branch offices in the Dominican 
Republic, or at its office in the City of New York. 


Kenosha, Kenosha County, Wisc.—Bond Call.—An 
issue of $105,900 314% refunding bonds, dated July 1 1899, 
will be redeemed at the City Treasurer’s office on July 1 1919. 





BOND PROPOSALS AND NEGOTIATIONS 


‘his week have been as follows: 


N COUNTY (P. O. Aitken), Minn.—BOND OFFERING.— 
SET KEN Ci he received until 1:30 p. m. June 3 by H. C. Beecher, 
County Auditor, for $125,000 5-10-year (opt.) road bonds at not exceed- 
ing 6% interest, it is stated. Int. semi-ann. Cert. check for $1,250 
required. 

RON, Summit County, Ohio.—BOND SALE .—The 2 issues of 5% 
nie ageremating $83,000, offered on May 26—V. 108, p. 1956—were 
awarded to Weil, Roth & Co. of Cincinnati as follows: 
$71,000 street fants at 101.56. Denom. $1,000. Date May 1 1919. 

Due 1 2 





12,000 fire-department bonds at 100.09. Denoms. $500 and $1,000. 
Date May 1 1919. 


Due yearly from 1920 to 1925, incl. 
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ALBERT LEA, Freeborn County, Minn.—BOND OFFERING.—Fur- 
ther details are at hand relative to the offering on May 29 of the $148,000 
5% pesunding bonds (V. 108, p. 2052). Proposals for these bonds will be 
received until 8 p. m. on that day by C. J. Dudley, City Clerk. Denom. 
$1,000. Date May 1 1919. n. and semi-ann. int. (M. & 8.) payable 
at the Northwestern Trust Co., St. Paul. Due yearly on May 1 from 1925 
to 1939 incl. Cert. check for 20% of the amount of bonds bid for, payable 
to the City Treasurer, required. The proceedings pertaini to the issu- 
ance of said bonds will be conducted under the supervision of Moore, Oppen- 
heimer & Peterson, attorneys, of St. Paul, whose legal opinion will be fur- 
nished to the purchaser without charge. 


ALEXANDRIA, Rapides Parish, La.— BOND ELECTION.—The City 
Council, it is stated, has ord an election to be held June 17 to vote on 
the issuance of the $525,000 (not $500,000 as reported in V. 108, p. 1633) 
5% general-improvement bonds. 


AVOYELLES PARISH (P. O. Marksville), La.— BOND OFFERING.— 
Sealed bids will be received until 12 m. June 19 by J. P. W. 8. Aymond, 


President of Police Jury, for $1,500,000 5% 1-30-year road bonds. Int. 
annually or semi-annually. Cert. check for $10,000 required. 
BAKERSFIELD SCHOOL DISTRICT (P. O. Bakersfield), Kern 


County, Calif.—BOND ELECTION.—It is reported that the Board of 
Education has called for an election to be held June 5 to vote on the matter 
of issuing $150,000 school bonds. 


BATH Sagedales County, Me.—LOAN OFFERING.—Andrew S. 
Merrill, City reasurer, will receive qropesets until 7 p. m. to-day (May 31) 
for a temporary loan of $30,000, ued in anticipation of taxes, dated 
June 2, and maturing Aug. 2 1919. Notes will be payable at the First 
National Bank of Boston. These notes will be istered by the First 
National Bank of Boston, which will ntee their genuineness and 
certify that they are issued under authority of a vote of the City Council 
and approved by the Mayor. 


BELLEFONTAINE, Logan County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. June 16 by Paul O. Batch, City Audi- 
tor, for the following 544% street-impt. bonds: 
$9,000 (special assessment) bonds. Denom. $450. Due $450 each six 

months beginning Mar. 1 1920. 
20,000 (city’s portion) bonds. Denom. $500. Due $1,000 each six months 
beginning Mar. 1 1920. 

Date Mar. 11919. Int. M. & 8. 
bonds bid for, payable to the City Treasurer, required. 
livered and paid for within 10 days from date of award. 
accrued interest. 


BELLEVUE, Huron County, Ohio.—BOND OFFERING.—Proposals 
will be received by G. R. Moore, City Auditor, until 12 m. June 17 for the 
$135,000 5% water-works bonds recently voted (V. 108, p. 291). Auth. 
Sec. 3939, Gen. Code. Date May 15 1919. Int. semi-ann. Due yearly 
on May 15 as follows: $2,000 1920 to 1924 incl.; $4,000 1925 to 1927 incl.; 
$5,000 1928 and 1929; $6,000 1930 to 1934 incl.; $7,000 1935 to 1941 incl.; 
$8,000 1942 to 1944 incl. Cert. check for 5% of amount of bonds bid for, 
payable to the City Treasurer, required. Bonds to be delivered and paid 
for within 10 days from date of award. Purchaser to pay accrued interest. 


BELLVILLE SCHOOL DISTRICT (P. O. St. Louis), Mo.—BOND 
OFF ERING.—Proposals will be received until June 30 by the Clerk Board 
of Education, for $198,000 5% school-building bonds authorized by a vote 
< . os pate at an election held May 17. ue $10,000 yearly beginning 

uly " 


BELOIT, Rock County, Wisc.—BONDS TO BE OFFERED SHORTLY. 
—We are advised that some time during the month of June the Finance 
Committee of the Council will offer for sale the following 5% bonds: 
$20,000 storm-sewer bonds of 1919. Due $2,000 yearly. 

25,000 cemetery bonds of 1919. Due $1,000 yearly for 15 years and $2,000 
yearly for 5 years. 
40,000 street-impt. bonds of 1919. 
$3,000 yearly for 10 years. 
80,000 bridge bonds of 1919 recently authorized. V. 108, p. 2155. 
: $3,000 yearly for 10 years and $5,000 yearly for 10 years. 
Denom. $500. Date July 15 1919. Int. semi-ann. 


BENNETT SCHOOL DISTRICT, Ada County, Ida.—BONDS 
VOTED.—At a special election held May 13, it is reported, the issuance of 
$3,500 school bonds was voted. 


BERLIN, Green Lake County, Wisc.—BIDS REJECTED.—AIll bids 
received for the $20,000 44% tax-free gold coupon paving bonds offered 
on May 15 (V. 108, p. 1634) were rejected. 


BETTSVILLE SCHOOL DISTRICT (P. O. Bettsville), Seneca 
County, Ohio.—BOND OFFERING.—The Clerk of the Board of Educa- 
tion advises us that bids for the $6,000 5% school-building impt. bonds 
recently voted (V. 108, p. 2052) will be received until June 19. Date 
June 191919. Due $500 yearly on Sept. 1 from 1921 to 1932 incl. 


_BIDD COUNTY (P. O. Macon), Ga.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. June 10 by J. Ross Bowdre, Clerk Board 
of County Commissioners, for the following 444 % gold coupon (with privil- 
ege of registration) bonds recently voted (V. 108, p. 1087): 
$409,000 court-house bonds. Due $8,000 yearly on May 1 from 1920 to 

1934 incl. and $20.000 yeariy on May 1 from 1935 to 1948 incl. 

400,900 school-house bonds. ue $8,000 yearly on May 1 from 1920 to 

#s 1934 incl. and $20,000 yearly on May 1 from 1935 to 1948 incl. 

700,000 road bonds. Due $14,000 yearly on May 1 from 1920 to 1934 

incl. and $35,000 yearly on May 1 from 1935 to 1948 incl. 

Denom. $1,000. Date May 11919. Prin. and semi-ann. int. (M. & N.) 
payable at the office of the County Treasurer. Cert. check on an incor- 
porated bank or trust company for 2% of the amount of bonds bid for, 
payable to M. Lettice, County Treasurer, required. The approving opin- 
ion of Caldwell & Masslich of N. Y. as to legality will be furnished to the 
purchaser without charge and the bonds will be prepared under the super- 
vis‘on of the U. 8. Mtge. & Trust Co. of N. Y., which will certify as to the 
genuineness of the signatures of the officials signing the bonds and the 
seal impressed thereon. Bonds will be delivered in Macon or New York, 
at bidder’s option, on June 24 1919, or as soon thereafter as the bonds can 
be prepared. Purchaser to pay accrued interest. 

Financial Statement. 

Last assessed valuation of taxable property____._...--------- $35,337,230 
No outstanding bonded or floating debt; population (Census 1910), 56,646 


BINGHAMTON, Shelby County, Tenn.—BOND OFFERING.—H. B. 
Everett, Chairman of Town Committee, will receive bids until 12 m. 
June 2 for $15,000 municipal impt. bonds. Denom. $500. Date day of 
sale. Int. semi-ann. Bidders are requested to bid on bonds maturing 
serially, beginning not more than 5 years after date, or on straight term 
bonds due not more than 30 years from date. Cert. check for $250, payable 
to the “Town of Binghamton,” required. 


BLOOMFIELD SPECIAL ROAD DISTRICT 


loway County, Mo._BOND SALE——W Ry ny SR 
oun — ph. 
$39,000 has been sold. =o" eo 


BLYTHE, Riverside County, Calif.—BOND ELECTION .—On June 20 


the Jovrs will decide whether they are in favor of issuing $35,000 water 
s. 


BOLIVAR COUNTY SPECIAL ROAD DISTRICT NO. 1, Miss. 
a Oe ne Ce jee Wm. R. Comptes Co. of as. Lots purehased 
’ nas. e . * 
1920°'to 1949, oo ate Mar. 1 191 ue yearly on Mar m 
Financial Statement. 


Estimated value taxable property 
Assessed value taxable propert 
Total bonded debt____ * See o 4 Wo oo epi e e  as. p A 


BONNER COUNTY SCHOOL DISTRICT NO. 1 (P. O. Sand- 
int), Ida.—BOND OFFERING.—It is reported that W. F. Whitacre. 
a Clerk, will receive bids unt] June 9 for $4,000 school building 


BONNER COUNTY SCHOOL DISTRICT NO. 24 (P. O. Hope), Ida. 
—BOND OFFERING.—It is reported that John oe Disirice Clerk 
will receive bids until June 22 for $30,000 6% school-building bonds. 


BOSTON, Mass.—BOND SALE.—On May 24 the 6 issues of 44% 
registered tax-free bonds, aggregating $2,320,000, offered on that date 
—V. 108, p. 2052—were awarded to a syndicate composed of Harris, Forbes 


O00. Shared, Oldham & Co., Estabrook & Co., and R. L. Day & Co., at 


Cert. check for 10% of amount of 
onds to be de- 
Purchaser to pay 


Due $2,000 yearly for 5 years and 
Due 











BOXHOLM SCHOOL DISTRICT (P. O. Boxholm), Boone County, 
lowa.—DESCRIPTION OF BONDS.—The $19,000 5% school-building 
bonds recently awarded to Geo. M. Bechtel & Co. of Davenport—V. 108, 

a 15 of $1,000 and are dated April 1 1919. Int. A. & O. 

ue Apri 5. 


BOYD COUNTY (P. O. Butte), Neb.—BONDS DEFEATED.—On 
May 20 a proposition to issue $80, bridge bonds was defeated by a vote 
of 479 ‘‘for’’ to 574 ‘‘against.”’ 


BRADFORD, McKean County, " 
Chariton, City Clerk, will receive proposals until 5 p. m. June 16 for the 
following tax-free municipal-impt. bonds, pgeregating $70,000: 
$40,000 444% bonds. ue yearly on July 1 as follows: $2,500, 1934 to 

1937, ind sae $3,000, 1938 to 1947, incl.; subject to call after 

uly y ° 
5% bonds. Due July 1 1949, subject to call after July 1 1929. 

Cert. check for 5% of amount of bonds bid for, uired. 

be made within 10 days from date of 


Pa.—BOND OFFERING.—E. C 


39,000 

Int. J. & J. 
Arrangements for the purchase must 
award. 


BRADFORD, Miami County, Ohio.—BOND OFFERING.—Pro Is 
will be received until 12 m, June 12 by W. Lee Hook, Village Clerk, for 
$3,500 514% _street-impt. (village’s portion) bonds. - Auth. Secs. 3821, 
3939 and 3942 Gen. Code. Denom. $250. Date April 11919. Due $250 
on Mar. | and Sept. 1 in each of the years from 1930 to 1936, incl. Cert. 
check for 5% of amount of bonds bid for, payee to the Village Treasurer, 
required. Bonds to be delivered and paid for within 10 days from date of 
award. Purchaser to pay accrued interest. 


BRISTOL, Washington County, Va.—BOND SALE.—The $100,000 
5%% 20-year tax-free coupon street-improvement bonds dated May 15 
1919, offered on May 23—V. 108, p. 1956—have been awarded to Baker, 
Watts & Co. of Baltimore at 105.031, and paid for the printing of bonds 
and attorney's fees. 


BRYAN COUNTY SCHOOL DISTRICT NO. 45, Okla.—DESCRIP- 
TION OF BONDS.—Additional information is at hand relative to sale of 
the $7,500 6% school-building bonds awarded on May 1 to Robinson & 
Taylor of Oklahoma City—V. 108, P; 2052. Denom. Date May 1 
1919. Int. J.&J. Due May 1 1939. 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND OFFERING.— 
Proposals will be received until 2:30 p. m. June 12 by D. L. Musselman, 
County Treasurer, for $12,000 Jesse F. Michael, $19,200 P. M. Byrum, 
$10,800 Frank Richter 44%% highway bonds. Int. M. & N. Due each 
ix months beginning May 15 1920. 


CENTRAL HIGHWAY DISTRICT (P. O. Ilo), Lewis County, Ida.— 
BOND SALE.—The Lumbermens Trust Co. of Portiand was awarded the 
$100,000 6% coaipon bonds offered on May 3—V. 108, p. 1430—.Date 
Mar. 1 1919. Due $15,000 Mar. 1 1929 and $15,000 each year thereafter 
optional after 10 years. 


CLAREMONT SCHOOL DISTRICT, Fresno County, Calif.— 
BOND SALE.—it is reported that the $45,000 5% 10-year school bonds 
recently voted (V. 108, p. 1742) have been awarded to the Citizens National 
Bank of Los Angeles for $45,075 (100.166) and accrued interest. 


CLARK COUNTY (P. O. Marshall), 111.—BOND SALE.—On May 10 
the Dulany National Bank was awarded the $112,000 5% 5-6-year (aver.) 
need bonds offered on that date-——V. 108, p. 1742. 
July. 


CLARKE COUNTY (P. O. Athens), Ga,.—DESCRIPTION OF BONDS. 
—The $250,000 5% gold road bonds to be voted upon June 18—V. 108, 
p. 2053—are described as follows: Denom. $1,000. Int. semi-ann. Due 
yearly on Jan. 1 as follows: $5,000, 1930 to 1934, incl.; $10.000, 1935 to 
1939. inc!.; $15,000, 1940 to 1944, incl.; $20,000, 1945 to 1949, incl. 


CLEVELAND, Ohio.—BOND SALE.—On May 27 a syndicate composed 
of Stacy & Braun, White, Weld & Co., Wm. R. Compton & Co. and Kissel, 
Kinnicutt & Co., all of New York, purchased at 104.329, and is now offering 
to investors at a price to yield 444% interest, the 10 issues of 5% coupon 
bonds aggregating $2,680,000, offered on that date.—V. 108, p. 1847. 

CLINT SCHOOL DISTRICT (P. O. Clint), Ei Paso County, Tex.— 


BONDS VOTED.—On May 10 the voters favored the issuance of $17,000 
school bonds, it is reported. 


COAL COUNTY SCHOOL DISTRICT NO. 14, Okla.—DESCRIP- 
TION OF BONDS.—The $4,000 6% bonds recently awarded to Robinson 
& Taylor of Oklahoma City (V. 108, P; 2053) are described as follows: 
Denom. $500. Date May 20 1919. nt. payable at New York. Due 
May 20 1939. 

COAHOMA COUNTY 
ING.—Reports state that 


Denom. $500, 


¢- a Clarksdale), Miss.—BOND OFFER- 


. Howell, County Attorney, will receive 
bids until July 7 for $490,000 5% 8-17-year serial road and bridge bonds. 
Interest semi-annual. 

COALINGA SCHOOL DISTRICT, Fresno County, Calif.—BOND 
SALE.—The Citizens National Bank of Los Angeles has purchased, it is 
stated, $35,000 school bonds, paying $35,061 (100.174) and accrued interest. 

COLE COUNTY (P. O. Jefferson City), Mo.—BOND OFFERING.— 
Proposals will be received until 10 a. m. June 23 by Peter J. Schell, County 
Treasurer, for the $100,000 5% road bonds recently voted—V. 108, p. 2053. 
Denom. $500. Date May I 1919. Prin. and semi-ann. int. payable at 
the office of the County Treasurer. Due $25,000 May 1 *924 and $5,000 
yearly on May 1 from 1925 to 1939, incl. Cert. check for $2,000, payable 
to the County Treasurer, required. The opinion of Charles & Rutherford, 
St. Louis, Mo., approving the validity of the issue will be furnished the 
purchaser. 

COLLIN COUNTY ROAD DISTRICTS (P. O. Mc Kinney), 
BOND OFFERING.—Proposals will be received until June 3 by 
M oulden, County Judge, for the follow 30-year road bonds: 
$125,000 5%% ; a Road District No. 7 bonds, authorized by a vote of 


Tex.— 
R. L. 


to 40 at an election held April 19 1919. ‘Total bonded 
debt (including this issue) $247,000. Total value 
F182 Oar stimated value $7,571,680. Population 
est. 


Farmersville Road District No. 8 bonds, authorized by a 
vote of 486 to 121 at an election held Mar. 29 1919. Total 
bonded debt (including this issue) $437,000. Total 
: , value. Cra: Estimated value, $10,151,320. 
Population (est.) a 
Melissa-Anna Road District No. 12 bonds, authorized by 
a vote of 235 to 10 at an election held Mar. 30 1918. Total 
assessed value, $1,367,728. Estimated value $5,460,912. 
Population (est.) 2,000. 
Nevada Road District No. 12 bonds, authorized by a _vote 
of 145 to 22 at an election held Feb. 22 1919. Total 
gescened hag S102 200. Estimated value, $4,129,600. 
20pulation (est. p 
Copeville Road District No. 22 bonds, authorized by a vote 
of St to 2 at an election held Feb. 22 1919. Total bonded 
debt (including this issue), $60,000. Total assessed value, 
$373,960. Estimated value, $1,495,760. Population (est.) 


Lavon Road District No. 23 bonds, authorized by a vote 
of 60 to 3 at an election held Feb. 22 1919. Total assessed 
value, $397 980. Estimated value, $1,581,920. 
ation (est. . 
Allen sot? District No. 13 bonds, authorized b 
of 110 to 24 at an election held July 6 1918. Total assessed 
vals, S5s8.100.. Estimated value, $3,352,760. Popu- 
ation (est.) 1, % 
Wylie fest District No. 15 bonds, authorized by a vote 
of 243 to 37 at an election held Feb. 22 1919. Total 
assessed value, $1,258,500. Estimated value, $5,034,000. 
P 2 ,000. 
Cu “on wr Any Lake Road Districts No. 16 bonds, author- 
ized by a vote of 118 to 40 at an election held Feb. 22 1919. 
Fetal sesensed value, hf sea * Estimated value, $2,- 
12,680. opulation (est. J : 
Blue Ridge District No. 17 bonds, authorized by a vote of 
320 to 14 at an election held Feb. 22 1919. Total assessed 
value $988,020. Estimated value, $3,952,080. Popu- 
lation (est.) 1,500. 
Pike Road District No. 18 bonds 


237,000 54% % 


69,000 5% 
182,000 54% % 


50,000 534 % 


60,000 5% % 
Popu- 


50,000 5% a vote 
188,000 54 % 

85,000 5% % 
125,000 5% % 


65,000 544% by a vote of 


tal 


held Feb. 22 1919. T 
118 vo 2 at an election he! eb. 3 'o' 
value, $392,200. Estimated value, $1,588,800. Popu- 
lation (est.) 800. 
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$75,000 5 Josephine District N “20 bonds, authorized by 
= ee me ome enelly Py el 22 1919. Total 
$397,910. Estimated value, $1,591,640 


Population (est. 1,000. 
‘0 n a Bs 
60,000 535% Veldone Boon Diswte No 24 bonds, authorized by a vote 
85 to 38 at an clertion beid Feo. 221919. Total assessed 
. Estimated value, $1,009,520. Popu- 
106,000 534% Road District No. 5 bonds, authorized by a 
6% W vote of 135 to 36 at an election held Feb. 22 1919. Total 
Estima value, $2,629,1 


Popula 500. 
259,000 544% Weston Road Di ct No. 26 bonds, authorized by a vote 
of 151 to 19 at an election held Mar. 15 1919. Total 
value, $1.3 pa 440. Estimated value, $5,576,560. 


———— (est.) 2 
250,000 5% % Road District, No. 28 bonds, authorized by a vote 
of 170 to 26 at an election held Mar. 15 1919. Total 
assessed value, $1 a. 710. Estimated value, $5,694,840. 
Population (est.) ‘2,500. 
450,000 544% Fee Road District No. 29 bonds, outhorioed bg a vote 
f 331 to 38 at an election held Mar. 15 1 Total 
po Tn value, $2, vee 830. Estimated value, MO. 151 7320. 
Population (est.) 4,000. 
50,000 5% % oe Road District No. 30 bonds, authorized by a vote 
of 22 to 8 at an election held Mar. 29 1919. Total assessed 
value, seen. eee stimated value, $1,200,000. 
lation (est.) 600 
Denom. $1,000. Int. A.&O. Cert. check for $1,000 required. 


COLUMBUS SCHOOL gs bly > dd Fig O. Columbus Platte Cavety, 
Neb.—BOND SALE.—On May 26 the $120,000 5% 15-25-year (opt) 
school bonds (V. 108, p. 7 were qwarded to the National Bank 
Ne te 5 3g at 101.84 and interest. Denom. $1,000. ‘Date June 1 1919. 


COMANCHE COUNTY SCHOOL DISTRICT NO. 9, Okla.—DE- 
SCRIPTION OF BONDS.—Further details are at hand relative to the sale 
of the $14,000 6% bonds awarded on April 14 to Robinson & Taylor of 
Oklahoma Joity WV. 108, p. 2053). Denom. $500. Date May 10 1919. 
Int. ie yearly re Oo4 to 1930 incl. 


racatitinee TOWNSHIP Oe. DISTRICT (P. O. Senumton), 
Fayette omer Ohio.—BOND DESCRIPTION ae, will 

received until 12 m. June 14 aly the Board of Education (C. Wikle, 
Clerk) for $40, 000 5 5% coupon school bonds. Auth. 7625 o cen. Code. 
Denom. $500. =, ~ 8 1919. Int. M. & 8S. io each six months 
as follows: $500, 1920 to ‘aye 1 1927, incl.; $1,000, Sept. BY a 
to Mar. 1 1933, ©. oe $1500. Sept. 1 1933 to Sept. 1 1937, incl.; and, $2 ,000 

Mar. 1 1938 to Sept. 1 1939, incl. Cert. check on a solvent bank, for 2% 
of amount of bonds bid for, payable to the District Treasurer, required. 
Bonds a be ee eae and paid for within 10 days from date of award. Pur- 

pay accru 


COOKE COUNTY (P. “wy Gainesville), Tex.—BONDS VOTED.—A 

ong ay me submitted to the voters at an election held May 24 providing 

" +o ——- of $150,000 road bonds carried, it is reported, by a vote 
oO 


CORRY, Erie County, Pa.—BOND OFFERING.—The City Clerk 
will receive bids until 8 p. m. June 2 for $50,000 414 % coupon (with privilege 
of registration) tax-free building bonds. nom. 200 for $100 and 60 for 
$500. Semi-ann. int. (J. & J.) payable at coy City Treasurer’s office. 
Due in 20 years after date of issue, redeemable in 5 . Cert. check 
for 1% of amount of bonds bid for, payable to the City Treasurer, required. 
Bonds to be delivered and paid for at the said ’s office. Accrued 
et Fe the date of delivery shall be enforced as a credit on the first 
coupon due. 


CUSTER COUNTY SCHOOL DISTRICT NO. 638, Okla.—BOND 
SALE.—Robinson & Ta syle of amaze City has been awarded $2,000 
6% 20-year school building bonds 


payin. trngeeet gd (P. O. Mockeville), No. Caro.—BOND OFFERING. 
—Sealed bids will be ao iy until 2 p. m. July 7 by John S. Daniels, 
agg A Chen, * is he for $70,000 5% f-is-yeut serial road bonds. 
Int. -ann. check for $500 required 


ip ARIEn: "McIntosh County, Ga.—BOND ELECTION .—An election 

will be held June 18 to vote on = Sy of issuing $10,000 6% 20-year 

water-works ond it bonds. $500. Date July 11919. Inter- 
est semi-annua: . Seguie rae City Clerk. 


ti easel Pes ig County, Mich.—BOND SALE.—On May 21 
Keane, Higbie & Co. of Detroit were awarded $115,000 storm sewer bonds 
for $115.1! 151, equal to 100.131, for 4%{s. Other bidders were: 


Popu- 


Interest. Premium. 
Detroit Tr ic 544 cid on ainae Mil dbs ebaeinda a 5% $2,405 00 
aa et ag gE lt NOB Raa AONE aig? 5%, ‘027 00 
I MND = OI ad i iin aoe HE wicbiemnw aS amma 5% 2,139 00 
Harris Trust & Saving Bank ______------------------- 44% 80 50 
ON Gr ON RIN oo in commie an ee meiminn 1,795 00 
a la ta ld ei 5% 115 00 
Peoples National Bank______-._.-----------------__- 4 Me % 2,476 50 
he pala ie a 5% 3,105 00 


DEERLODGE COUNTY SCHOOL DISTRICT NO. 2 (P. O. Ana- 
conda), Mont.—BOND OFFERING.—Proposals will be received until 
hoy ap tk Ben. F. Peterson, District Clerk, for $1,500 school bonds, 

S58 


DEFIANCE COUNTY (P. O. Defiance), Ohio.— BOND OFFERING .— 
Proposals will be received until 12 m. June 2 by _C. A. Decker, County 
Auditor, for the following 5% bonds, aggregating $51,150: 
$22,000 inter-county highway bonds. Auth. Sec.’ 1223 Gen. Code. 
Denom. $1,000. Due $1,000 on Mar. 1 and Sept. 1 in each of the 
years from 1920 to 1927, incl.: and $2,000 from Mar. 1 1928 to 
Mar. 1 1929. Cert. check for $500, payable to the County 
Auditor, required. 

27 ,600 street impt. bonds. Auth. Sec. 6929 Gen. Code. 
for $600 and 18 for $1,500. Due $600 Mar. 1 1920 and $1.50) 
each six months from Sept. 1 1920 to Mar. 1 1929, incl. Cert. 
check for $500, payable to the County Auditor, requ'red. 

1,550 ey impt. bonds. Auth. Sec. 6929 Gen. Code. Denom. $775. 

Jue $775 Mar. 1 and Sept. 1 1920. Cert. check for $200, payable 
- the County Auditor, required. 

Date June 1 1919. Int. M. & 8. Bonds to be deliverei and paid for 
as soon after the sale thereof as the same are prepared. urchaser to pay 
accrued interest. 


DENVER, Colco.—BONDS DEFEATED.—The questi 
following two issues of bonds, aggregating $3 850,000 wit 
election held May 20 (V. 108, p. 1439): 


Denom. 1 


of issuing the 
defeated at an 


$3,000,000 court house and city-hall bonds (V. 108, p. 1430). Vote, 913 
“for’’ to 1,363 “‘against.’ 
850,000 hospital bonds (V. 108, p. 1742). Vote, 1,054 “for” to 7) Sa7 
“against.” 
DENTON, Denton County, Tex.—BOND SALE.—The $100,000 


street improvement and the $10,000 sewer-extension 5% 10-40-year (opt. ) 
coupon bonds offered on April 5—V. 108, p- 1742—have been awarded, 
according to reports, to the Harris Trust & avings Bank of Chicago. 


DESCHUTES COUNTY SCHOOL DISTRICT NO. 1 (P. O. Bend), 
Ore.—BIDS.—The following bids were also roaed on Apes 30 for the 
$28,000 school bonds awarded as reported in V. 108, 

Lumbermen's Trust Co., Port- | Kalman, 7 ad & Wood, 
$29, "780 | MS. PO obec l "$29. 575 
29,790 | Anderson Bros. & Co., Spok_ 29, 256 
Keeler Bros., Denver_____-- 29,600 | Freeman, Smith & Camp Co. 29,131 
All the above bidders bid for 6s. 


DESHA DRAINAGE DISTRICT NO. 5 (P. O. Dumas), 
County, Ark.—BOND SALE.—On May 21 the $100,000 6 
lateral ditch bonds (V. 108, p. 2053) were awarded to Walter 
at 100.125. Denom. to suit purchaser. Date June 15 1919. 


DES MOINES COUNTY (P. O. Burlington), lowa.—DESCRIPTION 
OF BONDS.—Additional information is at hand relative to the sale of the 
$94,000 54% % 1-10-year Drainage District No. 7 bonds recently awarded 
to Bankers’ Mortgage & Investment Co. V. 108, p. 2053. Denom. 
$1,000. Int. semi-annual. 


Dasha 
3-15-year 
. Orthwein 
Int. J. & D. 





P. O. Omaha), Neb.—BOND ELECTION.— 
une 24 a proposition to issue $3,000,000 road 


DOUGLAS COUNTY 
At an Sarton to be held 
bonds will be voted upon. 


our sit, Laurens County, Ga.—BONDS VOTED.—Local newspa 
state that, the people voted the issuance of the $50,000, school buil 
election held May 15. Pe fos Os 


ene DUBOIS, receive bids Sounty. ee. Sa tae —The City 
un m. June — 
erk will Ae ‘or ‘ollowing 4% % tax: tree 


bonds, 

$50,000 bonds. ue $4,000 on June 1 in even-numbered years from 1 
to 1932, incl., and $5,000 on June 1 in even-mambared years Dt 

1934 to 1940, incl., ee $10,000 June 1 1942. 

25,000 —. Due &. 000 on June 1 a cy -numbered years from 1925 


to 1 and $3,000 June 1 
Date May 31 1919. and $3. & D. 


DUBUQUE SCHOOL DISTRICT (P. O. Dubuque), Dubuque 


ounty, lowa.—BONDS VOTED.—The question of issuing $250,000 high- 
regs uilding bonds carried by a vote of 3,581 to 3,419 at the election held 


EATON, Preble County, Ohio.— BOND OFFERING.—Ear! Dalrymple, 
Village Clerk, will receive bids until 7 p. m. June 16 for ~ p23 $e Rae 
coupon water-works bonds recently oy (V. 108, 
ne: z538 Gen. Code. Denom. $500. Date Apr. 1 191 

yearly on April 1 from 1921 to 1923, incl. Cert 
payable to the Village Treasurer, req Bonds to be delivered 
within 10 days from date of award. to pay accru 


ELLIJAY, Gilmer County, Ga.—BONDS VOTED.—On April 7 oy 
voters of this city authorized Ly a vote of 79 to 2 $8,000 6% street im 
bonds. Due yearly from 1920 to 1939, incl. 


ELLIS COUNTY ROAD DISTRICT NO. 13, Tex.—BOND SALE.— 
Sompuon Ga of R Panis, "Bate Soi'i0" 1610" Dae Yearly on Ape 
Lou 
10 from 1920 to 1949, incl. oe ge oe 
Financial Statement. 


Estimated value taxable property____________--------------- 2,000,000 
Assessed value taxable roperty . . 
‘weenl Domed Geb 565 on ok ewe RERK 5a Ce ek eet 


EMERSON, Dixon County, Neb. Tyre VOTED.—On May 23 
the voters authorized the issuance of $20,000 5 4 fo, 5 5-).7om (omy. ) electric 


light and power bonds. The vote was i131 ‘‘for’ 


ERIE, Erie County, Pa.—BOND Batis Sinan will be 
ceived until 11 a. m. une 10 by T. Hanlon, City Clerk, for the tonteliee 
$1,000,000 44 % tax free coupon Mill Creek Impt. bonds, offered without 


success on May i3 (V. 108, p. 1748 ): 
$400,000 Series bonds. Fy ly on May 16 20 Soltowe: $50,000 
1924. $10, 0 1925 to > 183 incl. and $35,000 1932 to 1939 incl. 
600,000 Seri bonds. re ree early on May 18 15 as follows: sp.g00 
1924. $10, 099 1925 to er incl. and $50,000 1930 to 1939 incl 
Denom. $1,000. Date May 15 1919. terest 
(M. & N.) payable at the City Treasurer's office. Certified ed check on a 
well known responsible banking house for 1% of — of bonds bid for 
we poy to the City Treasurer, required. Bonds to delivered and paid 
or at the City Treasurer’s office on or before Ax in to pay 
accrued interest. 


FAIRPORT, Monroe County, N. Y.—BOND OR re L. 
Williams, Village Clerk, will receive proposals until 6 .m. June 3 eA $35.- 
000 drainage bonds at not exceeding 
Date July 11919. Prin. and semi-ann. int. (J. ‘ x yt able at the + 
over National Bank of N. Y. Due $3,000 yearly on July 1 aoe 1920 to 
1924 incl. and $4,000 yearly on Suly 1 thereafter. Bonds to be dated, de- 
livered and paid for on July 1 1919. Cert. check for $1,000 reas : 
Bidders must sat themselves as to the legality of the issue. A like 
amount of bonds was offered on May 8. V. 108, p. 1635. 

gf RA PSURGH TOWN) COMMON SCHOOL DISTRICT NO. 9 

- O. Mountaindale), Sullivan County, N. Line BOND OFFERING.— 

a. will be received until 12 m. June 2 b . L. Wertheim, Chair- 
man Board of Trustees, for $4,500 school bonds. me $300. Date 
ous. 15 1918. Prin. and interest peyele in $360" York exchange at the 

Woodridge National Bank, Woodridge. Due $ ee ed on Dec. ge a 
1923 to 1937 incl. Bonded debt (excl. this issue), 
tion 1917, $60,650 

FAYETTE COUNTY (P. O. Fayetteville), W. Va.—BONDS VOTED.— 
A report from Cincinnati | that at a recent election the question of issuing 
$379,000 road bonds carried. 

FITCHBURG, Worcester County Mass.—TEMPORARY LOAN .— 
A temporar loan of $400,000, dated May 28 and maturing Nov. 7 1919, 
has been sold at a private sale to Salomon Bros. & Hutzler of hee! York, 
it is reported, on a 4.27% discount basis, plus a premium of $11 

FOREST HiLLS SCHOOL DISTRICT, Tex.—BONDS DEFEA TED.— 
Reports state that an issue of $15,000 school bonds has been defeated. 

FORT WORTH, Tarrant County, Tex.—BOND OFFERING POST- 
PONED.—We are in receipt of the following letter from Geo. 8. Adams, 
City Auditor: 

Gentlemen—Since writing you my letter under date of May 1 1919, calling 
for sealed bids on $1,890,000 City of Fort Worth, Texas, 5% 10-40-year 
serial bonds, for 9 a. m. Tuesday, June 17 1919, with delivery of $1,165,000 
on July 1 1919 and $725,000 on Jan. 1 1920, the City Commission has 
decided to sell only $1,565,000 of these bonds, which includes the first 
$400,000 of the Sewerage Disposal bonds, but retaining the last $325,000 
of this issue. All bonds sold will be delivered on July 1 1919. 

All other provisions of the sale are unchanged. 

Yours truly, 
GEORGE 8. ADAMS, City Auditor. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

ONT, Sandusky County, Ohio.—BONDS AUTHORIZED.— 
ou 14 the C sity. Cc ounet passed an ordinance authorizing the issuance of 
$1,450 5% coupon storm-sewer bonds. Denom. 8 for $150 and 1 for $250. 
Date Apr. 11919. Prin. and semi-ann. int. (A. & O.) payable at the office 
of the Sinking Fund Trustees. One $150 each six months from April 1 
1920 to Oct. 1 1923 incl. and $250 April 1 1924. 


TY HIGH SCHOOL DISTRICT (P. O. Fresno), Fresno 
meee —BOND ELECTION.—An election will be held June 12 to 


vote on a proposition to issue $1,120,000 5% school bonds. Interest 
semi-annual. 
FRESNO MUNICIPAL IMPROVEMENT DISTRICT NO. 1 (P. O. 


unty, Calif.—BOND SALE.—On May 19 the $200,000 
Fresno), Fresno cl sanitary sewer bonds dated June 2 1919 (V. 108, P, 
1635) were awarded to the Capital National Bank of Sacramento at par and 
interest. 

DISTRICT (P. O. Fresno), Fresno Count 
calif, ESTO N Ber ‘ION.—An deal is to be held June 12 when the 
people will pass on a proposition to issue $880,000 5% school bonds. Int. 
semi-annua 

FULTON COUNTY (P.O. Wauseon), Ohio.—BOND OFFERING .—F. 


> County Auditor, will receive until 10 a. m. June 9 for $81 000 5% 
ys A Auth. Secs. 6906-6956 Gen. Code. Denom. $500. Date 
July 11919. Int. J. & J. Due $4,000 each six months from Jan. 1 1920 


924 incl., $4,500 July 1 1924 and Jan. 1 1925, and $4, 600 each 
pe Jan. 1 1924 July 1 1925 to July 1 1929 incl., at the County Treasurer's 
office. Cert. check for 5% of amount of bonds bid for, required. Bonds 
to be delivered within 15 ‘days from date Se mesunil iiir pain 

Worcester Count ass.—T — 
one ged temporary loan of $50, 000 issued in anticipation of taxes, 
and maturing $25,000 Dec. 11 and $25, 600 Dec. 18 1919—V. 108, p. 2157— 
was awarded to 8. N. Bond & Co. of Boston, on a 4 35% - thee, basis 


ee Soe Y (P. 0. Chardon), Ohio.—BOND OFFERING.— 
y rao o. oq 
GEAU ‘ S Soe County Auditor, until 12 m. June 5 


1 b ived by H. E. 
og By . 5% yad bonds. Auth. Sec. 1223, Gen. ‘Code. Denom. 71 
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for $500 and 1 for $100. Date April 1 1919. Prin. and semi-ann. int. 
i. & 0.) payaite at the County P the bonds will also be de- 
vered a cof weg eg EF ye Due $1,000 Apr. 1 1920; $1,500 
each m Oct. 1 1920 to Apr. 1 1922 inel.; $2,000 Oct. 1 1922 
1923, 1926 and 1928; $1,500 Apr. 1 1923, 1924, 1925 and 1926; $1,500 
Oo 1 1924 and 1925; $2,500 Oct. 1 1927 and Apr. 1 1929; $2.000 Apr. 1 
1928, and $2,600 Apr. 1 1929. Cert. check for $3,600 payabl 
to the County Treasurer, required. Purchaser to pay accrued interest. 


GENEVA, Ontario County, N. Y.—BOND SALE.—Two issues of 5% 

ie improvement bonds, aggregating $43,451, have been,awarded as 

‘ollows: 

$20,000 Series ‘‘A’’ bonds to Harris, Forbes & Co. of New York, at 102.428. 
23,451 Series “B’’ bonds to Hornblower & Weeks of New York at 101.802. 


GRAND FORKS SCHOOL DISTRICT (P. O. Grand Forks), Grand 
Forks), Grand Forks County, No. Dak.—BONDS VOTED.—A propo- 
sition to issue $92,000 school-building bonds carried, i 


t is ree. by a 
vote of 458 to 34 at a recent election. It is expected that the State will 
take up these bonds. 


GRANITE COUNTY SCHOOL DISTRICT NO. 10 (P. O. Philips- 
burg), Mont.—BOND OFFERING.—Elizabeth Gunnell, District Clerk, 
will receive proposals until June 12 for $1,500 6% 5-10-year building bonds. 


GRAYSON COUNTY (P. O. Sherman), Tex.—BOND OFFERING.— 
Sealed bids will be received until 2:30 p. m. June 9 by A. 8. Noble, County 
Auditor, it is stated, for $50,000 5% road bonds. Int. semi-ann. 

check for $1,000 required. 


HARRISON SCHOOL TOWNSHIP (P. O. Bigfiton). Wells Count 
Ind.—BOND OFFERING.—Geo. W. Higman, To p Trustee, will 
receive bids until 1 p.m. June 16 for $10,000 5% coupon bonds. Denom. 
$500. int. J. & J. ‘Due $1,000 July 151920, $500 each six months from 
Jan. 15 1921 to Jan. 15 1922, incl., $1,000 each six months from July 15 
1922 to Jan. 15 1924, incl.; $1,500 July 15 1924; $1,000 Jan. 15 1925; and 
$1,500 July 15 1925. ' Cert. check for $1,000, payable to the above trustee, 
required. Bonds to be delivered and paid for by July 15. 


HARTFORD, Hartford County, Conn.—BOND OFFERING.—Chas. 
H. Slocum, City Treasurer, will receive proposals until 2 p. m. June 11 for 


— 4% gold water-supply bonds. Date June 1 1917. Due June 1 
1946. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


HAVERHILL, Essex Coutty, Mass.—TEMPORARY LOAN.—It is 
stated that a temporary loan of $200,000, dated May 28 and maturing 
$100,000 Nov. 5 and $100,000, Dec. 19'1919, has been awarded to Salomon 


Bros. &. Hutzler of New York. on a 4.27% discount basis, plus a premium 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BOND SALE.— 
The Minneapolis Trust Co. has purchased at 102.50 and is now offering to 
investors at a price yielding 4.55%, $256,000 5% tax-free road bonds. 
Denom. $1,000. Date May 1 1919. Prin. and semi-ann. int. (M. & N.) 
payable at the Scandinavian Trust Co., New York. Due May 1 1929. 
Financial Statement. 
Bees Ce 201G ns $329,806,714 00 
I WU ea en ee ee 629,175,900 00 
Total bonded debt, including this issue.._____........... 1,876,000 00 
sinking funds—Bonds of Hennepin County and city 
of Minneapolis, par value $868,122 64 
a es GR ee oa $1,007 877 36 
Net debt, less than 7-10 of 1%. 


HENRY COUNTY (P. O. Napoleon), Ohio.—BOND SALE.—The 
$36,500 5% coupon highway bonds offered on May 23 (¥V. 108, p. 2053) 
were awarded on that date to the Ohio National Bank for $36,552 50 
PF oe Ut] A nes. Pe bidders were: 

i REE AE eS ny SS aoe = 6,505 
Weil, Roth & Co., Cincinnati 33 
BOND 


Cert. 


SALE.—An issue of $42,00: 5% road bonds has been pur- 
chased by the State Industrial cna A of Ohio at par. Denom. 
$3,000. Date May 1 1919. Int. M. & N. Due 1926. 


HENRYETTA, Okmulgee County, Okla.—BONDS VOTED.—By an 
overwhelming majority the issuance of $110,000 high-school-bldg. bonds 
carried at a recent election, it is stated. 


HERNANDO COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1, 
Fla.—BOND SALE.—On May 23 an issue of $25,000 6% 30-year school- 


2 
bidg. and equipment bonds was awarded to A. T. Bell & Co. of Toledo at 
105.654. Denom. $1,000. Int. M. & 8. 


HERNANDO COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 7, 
Ste OND 10045 sib ; 0.000 0% 0G, L. Hayton & So. of Jpaeto were 
bonds. Denom. $1,000. Int.M.& 8. 


HILL COUNTY (P. O. Hillsboro), Tex.—BONDS VOTED.—On 
aiey 24 the question of issuing the following*two issues of bonds, aggre- 
st ng $275,000, were favorably voted, it is stated: 

175,000 Mount Calm Road District bonds. Vote 235 to 23. 
100,000 Irene Road District bonds. Vote 81 to 21. 


HOPKINS COUNTY (P. O. Shiphur Springs), Tex.—BOND ELEC- 
TION PROPOSED.—Reports state that petitions-are now being circulated 


in various precincts of this county asking for an election on a $2,000,000 
bond issue for good roads. 


HUMPHREY, Platte County, Neb.—BOND”OFFERING.—Pro Is 
will be received until 8 p. m. June 2 by J. A. Navadil, Village Clerk, for the 
$25,000 5% 5-20-year (opt.) tax-free coupon or registered bonds sewer 
recently voted (V. 108, p. 1 - Denom. $1,000. Date May 1 1919. 
Int. annually, payable at the office of County Treasurer. Bonded debt 
Cincludin x, 2 a May 26 1919, $3,500. Sinking yfund ,$826. As- 


INGLEWOOD, Los Angeles County, Calif.—BONDS VOTED.— 
By a vote of 687 to 68 the ple decided to issue the $217,000 municipal- 
water-system bonds at the election held May 21—V. 108, p. 1848. 4 


JACKSON COUNTY (P. O. Jackson), Mich.—BONDS OFFERED'BY 
BANKERS.—Bolger, Mosser & Willaman of Detroit are offering to in- 
vestors $250,000 5% tax-free road bonds of an issue of $500,000. enoms. 
$1,000 and $500. ate May 11919. Prin. and semi-ann. int. (M. & N.) 
payable at the Nat. City Bank, New York. Due yearly on May 1 from 


1920 to 1934 inclusive. - 
Assessed valuation, 1918 eee Sat > 


a Me inh a st Dee catia Is ONE at EES 74,921, 
Total bonded debt (this issue only)_.__..................-.- 500°000 
Population (official estimated) 75,000 


JAMESTOWN, Chautauqua County, N. Y.—BOND SALE.—On 
Feb. 26 the $35,000 4% ~ peek and monument bonds voted on Feb. 1— 
V. 108, p. 597—were awarded to Sherwood & Merrifield of New York a 

.07. _Denom. $1,000 and $500. Date Mar. 1 1919. Int. M. & g. 
Due $3,500 yearly on Mar. 1 from 1920 to 1929 inclusive. 


JAY COUNTY (P. O. Portland), Ind.—BOND OFFERING.—John W. 
Current, County Treasurer, will receive proposals until 10 a. m. June 3 for 
the following 4% 4) highway bonds aggregating $27,000 


$12,600 Jefferson Twp. bonds. Denom. $630. Due $630 each six months 
beginning May 15 1920. 

10,200 Jackson ¥P- bonds. Denom. $510. Due $510 each six months 
beginnin ay 15 1920 


y 2 
4,200 Wabash - bonds. Denom. $210. Due $210 each six months 
pesinning ay 15 1920. 
Date May 11919. Int. M. & N 


JEFFERSON TCOUNTY#ROAD IMPROVEMENT DISTRICT NO. 
14, Ark.—BOND SALE.—On May 21. $350,000 544 % road improvement 
bonds were sold to the Simmons National Bank of Pine Bluff at par and 
interest. The bank contracts to take an additional $150,000 bonds if it_is 
found necessary to issue them. 


KALAMAZOO SCHOOL DISTRICT NO. 1 


Kalamazoo County, Mich.—BOND OFFERING.— 
Secretary Board of Education, will receive bids until 


P. O.” Kalamazoo), 
arley W. Anderson, 
12 m. June 14 for 


Batchacs buy Sita itieat hae ale SES9T Ibo 5881 00 
n . 9 @ " 
Assessed valuation 1918, $3,335,380. ™ an oe - 





<n | 


KENDALL COUNTY (P. O. Boerne), Tex.—BOND OFFERING.— 
Pro Is will be received until June 9 by the County Judge for the $50,000 
514% 30-year (opt.) Precinct No. 1 bonds recently voted—V. 108, p. 1743. 


KENOSHA, Kenosha County, Wisc.—3BOND OFFERING.—Pro 
until 2 p. m. June 2 by Geo. W. Harrington, City 
for $200,000 5% Washington School bonds. Denom. $1,000. 
July 1 1919. Int. J. & J., payable at the office of the City Treasurer. 
Cert. or cashier’s check for $1,000, payable to the “‘City of Kenosha,’ 
req . 

KITSAP COUNTY SCHOOL DISTRICT NO. 61 (P. O. Port Or- 
chard), Wash.—BOND OFFERING.—It is reported that G. Olsen, Dis- 
trict Treasurer, will receive bids until 1 p. m. June 2 for $3,000 20-year 
school bonds. Denom. $250. Certified check for 1% of amount of bid 
required. 

KOOCHICHING COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 8 (P. O. Mizpah), Minn.—BOND SALE.—On May 21 the North- 
western Trust Co. of St. Paul was awarded at par and interest $30,000 6% 
10-15 year (opt) schoo! building bonds. Date May 11919. Due May 1 
1934; optional May 1 1934. 


LAKE COUNTY e. O. Crown Point), Ind.—BNOD OFFERING.— 
Proposals will be received until 10 a. m. June 14 by the County 
for the following 444% highway bonds: 
$180,000 North Twp. bonds. Denom. $1,000. Due $9,000 each six 
months from May 15 1920 to Nov. 15 1929 incl. 
60,000 Calumet Twp. bonds. Denom. $500. Due $3,000 each six 
months from May 15 1920 to Nov. 15 1929 incl. 
Date May 151919. Int. semi-ann. Purchaser to pay accrued interest. 


LAMAR COUNTY (P. O. Paris), Tex.—DESCRIPTION OF BONDS.— 
Additional information is at hand relative to the sale of the $1,500,000 
5% gold tax-free coupon (with privilege of registration) road_bonds recently 
awarded to the Harris ’ Trust & Savings Bank of Chicago. Denom. $1,000. 
Date April 11919. Prin. and semi-ann. int. (A. & O.) payable at the above 
bank. Due yearly oe age 1 as follows: $37,000 1920 to 1939 incl., and 

to nel, 
SES .G 1950 Financial Statement. 


lerk, 
Date 


Real value of taxable property (estimated)_.........-.---- $60,000,000 
Assessed valuation for taxation............--_-..--------- 31,355,646 
Total debt (this issue included) _-__........--.---..--------- 1,663,000 


Population (estimated), 55,000; 1917, Census, 46,544. 


NCASTER, Fairfield County, Ohio.—BONDS AUTHORIZED.— 
rie City Council on April 28 neneed an ordinance authorizing the issua 
of $2,223 25 6% coupon 1 assessment storm water-sewer bonds. 
Date May 1 1919. n. and semi-ann. int. payable at the City Treasurer's 
office. Due yearly on May 1 from 1920 to 1922, incl. 


IE SCHOOL DISTRICT (P. O. Laramie), Albany County, 
wo aROND OFFERING.—Proposals will be received until 8 p. m. July 2 
by the Clerk Board of Education for the $20,000 5%_10-20-year (opt.) 
additional school-house bonds authorized by a vote of 43 to 2 at the elec- 
tion held May 7—V. 108, p. 2054. 


ER SCHOOL DISTRICT, Cedar County, Ia.—BONDS VOTED. 
ie const election the people voted the issuance of $1,500 school-building 
improvement bonds, it is stated. 


LIBERTY, Sullivan County, N. Y.—BOND OFFERING.—Proposals 
will be received until 8 p. m. June 16 by James Goodsir, Village Treasurer, 
for $20,000 4% % paving bonds. Denom. $1,000. Date July 15 1919. 
Due $1,000 yearly on July 15 from 1920 to 1939, incl. Cert. check for 
5% of amount of bid required. 


IBERTY SCHOOL TOWNSHIP (P. O. Bluffton), Wells County, 
ini BOND OFFERING.—Herbert yr. Smith, Township Trustee, will 
receive proposals until 1 p. m. June 16 for $17,500 5% coupon school bonds. 
Denom. $500. Date July 15 1919. Int. J. & J. Due $1,500 July 15 
1920, $500 Jan. 15 1921, $1,000 July 15 1921, $500 Jan. 15 1922, $1,500 
each six months from July 15 1922 to July 15 1925 incl., $2,000 Jan. 15 1926 
and $1,500 July 15 1926. Cert. check for $1,000, F any my to the above 
trustee, required. oBnds to be delivered and paid for by July 15. 


LITTLE LAKE SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE.—An issue of $20,000 534% school bonds has been awarded 
according to reports, to the Citizens National Bank of Los Angeles at 
105.115. ara 

LONDON, Laurel County, Ky.—BONDS VOTED.—An issue of $20,- 
000 street-impt. bonds has been voted, it is stated. 


IN, Lorain County, Ohio.—BOND SALE.—The $110,000 5 
m ee ving and ae, (city’s share) bonds offered on Ma 3 
ov. 108, p. 1744—were awarded to the Fifth-Third National B at 


.41. Other bidders were: 

101 ont Savs. Bank__--- $1,402 50| Ohio National Bank_-_-_--_-_ $1,201 50 
A 8 Bab & Go. cess enka 1,400 00|Wm. R. Compton & Co... 1,166 60 
F.C. Hoehler & Co_.----- 1,400 00|N. 8S. Hill & Co___------.- 1,155 00 
Nat. Bk. of Comm., Colum. 1,352 80 7 “_ oe 1,072 30 
Graves, pee agg A ‘. Thornb. 1 $2) 3 nee “A St he ick cnc ieidiiate ah 00 
Spitzer, Rorick See ‘ OS EE TE en ee 

Tillotson SS ae 1,243 00| W. L. Slayton & Co_-_---- 836 00 


N LES, Los Angeles County, Calif.—BOND ELECTION .— 
ree RoE S. May 14 passed a venciudion calling for a special election 
on June 3 to vote on the question of issuing $13,500,000 power bonds, it is 
reported. 


AS COUNTY (P. O. Toledo), Ohio.— BOND OFFERING.—Gabe 
ous Aa Anditor, will receive bids, ee po= a. m. June 6 for the 
llowi f d bo . @ ng 4 : 
$1 12.000 ye s We. 129 ee Denon. $1,000. Due yearly on June 20 
as follows: $12,000 1920 and 1921; $11,000 1922 to 1929 incl. 
29,400 Impt. No. 128 bonds. Denom. 29 for $1,000 and 1 for $400. 
Due yearly on June 20 as follows: $2,400 1920, $3,000 1921 to 


1929 incl. 

500 Impt. No. 123 bonds. Denom. 1 for $500 and 120 for $1,000. 
acai Due mR. June 20 as follows: $12,500 1920, $12,000 1921 

to 1929 incl. 

. Impt. No. 127 bonds. Denom. 1 for $300 and 26 for $1,000. 
26,300 Tenet carly ton Jane 30 as follows: $2,300 1920, $3,000 1931 to 

1928 incl. 

5 t. No. 133 bonds. Denom. $1,000. Due yearly on June 20 
saaas ay ate $3000 1920 to 1924 incl. and $4,000 1925 to 1929 incl. 
Auth. Sec. 6929, Gen. Code. Date June 20 1919. Prin. and semi- 

ann. int., payable at the County Treasurer's office. Bids, which must 
be for each separate issue, must be accompanied by a cert. check (or cosh) 
for $500, payable to the County Treasurer. Bonds to be delivered an 
paid for at ‘Poledo on June 20. Purchaser to pay accrued int. 


LUMPKIN COUNTY (P. O. Dahlonega), Ga.—BOND OFFERING .— 
According to reports SD will be received until 12 m. to-day (May 
31) by W. B. Townsend, County Ordinary, for $80,000 5% road bonds. 


McKEES ROCKS, Allegheny County, Pa.—BONDS DEFEATED.— 
At the election held May 21 the voters defeated propositions to issue $25,000 
bonds—V. 108, p. 2054. 


McNEIL SCHOOL DISTRICT (P. O. McNeil), Travis County, Tex.— 
BONDS VOTED.—It is reported that a proposition to issue $7, school- 
building bonds carried by a large majority at an election held May 17. 


MADISON, Dane County, Wis.—DESCRIPTION OF BONDS.—The 
$110,000 school-building and 340,000 water-works 5% 7v-veee serial bonds 
awarded on April 11 to Second Ward Savings Bank of Milwaukee at 101.574 
—V. 108, p. 1849—are in denom. of $1,000 and are dated April 1 1919. 
Prin. and ann. int. (April 1) payable at the office of City Treasurer. a 


HONIN NTY (P. O. Youngstown), Ohio.—BOND OFFER- 

INQ  oPronk a n, Clerk Board oof County Commissioners, will 
receive proposals until 12'm. June 3 for the following 3 issues of 5% road 
$19,000 Bg 7 an $1000. P ates $1,000 each six months from Mar. 1 

z , incl. 

27,000 bond ay aR . Due$1,000 each stx months from Mar. 1 
1920 to Mar. 1 1925, ro $2,000 each six months from 
Sept. to Mar. 11 , incl. 

2,300 re Sg a $575. Due $575 yearly on Mar. 1 from 1920 
to 1923, incl. 

Auth. Sec. 6929 Gen. Code. Date May 15 1919. Prin. and semi-ann. 
int. (M. & S.)- payable at the County . Cert. check for $500, 


urer 
payable to the County Treasurer, must accompany the bid for each separate 
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issue. Bonds to be delivered and paid for at the County Treasury on 
June 15. Purchaser to pay accrued interest. 


MARICOPA COUNTY (P. O. Phoenix), Ariz.—BONDS VOTED.— 
At the election held May 17—v. 108, p. 1849—$4,000,000 544 % 11-30-year 
serial hway bonds were voted. 


MARION COUNTY (P. O. Salem), Ore.—BOND ELECTION.—Ac- 
cording to newspaper reports, an election will be held June 3 to vote on the 
issuance of ,000 road bonds. 


MENDOTA SCHOOL DISTRICT, Fresnc ‘lounty, Calif.—BOND 
OFFERING.—Pro Is will be received until 2 p. m. June 3 by D. M. 
Barnwell, Clerk Board of County Supervisors (P. O. Fresno), for $24,500 
6% gold school bonds. Denom. $1,225. Date May 13 1919. Prin. 
and semi-ann. int. (M. & N.) payable at the office of the County Treasurer. 
Cert. check for 10% of the amount of bid payable to the Chairman Board of 
County Supervisors, required. value $994,080. 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BOND 
OFFERING.—Proposals will be received until 2 p. m. June 5 by F. W. 
Hilker, County Collector, for an issue of 5% coupon (with privilege of 
registration) vocational school bonds, not e 20, . Denom. 
$1,000. Date May 11919. Prin. and semi-ann. int. (M. & N.) payable 
at the County Collector's office. Due $4,000 yearly on May 1 from 1920 
to 1924, incl. Cert. check on an incorporated bank or trust com 
2% of amount of bonds bid for, oayabie te the above County Collector, 

uired. Bonds to be delivered and paid for at the said County Collector’s 
ce at 11 a. m. June 12, or as soon th as the bonds can be pre- 
- Bids are desired on forms which will be furnished by the county. 
to pay accrued interest. The bones will be engraved under the 
supervision of the United States Mortgage & Trust Co. of New York City, 
which will certify as to the genuineness of the signatures of the count 
officials and the seal imp thereon; and the approving opinion of Cald- 
‘well & Masslich of New York City as to legality will be furnished to the 
purchaser without charge. 
Financial Statement. 


Assessed valuation, real eT RT ere $85,472,725 00 

2d valuation, oeswenel Soon We ER as eS ate ies 27,655,603 00 

Total bonded debt, including’ this issue. son -7--a22=-a-- 137175:400 00 
oO -<<—<<“<<«e<<«<«<aesencaener = ,’ , 

fn = Rayo haat pebrmncaset es pein PESTER BET 1507443 17 


Population, 1910 census, 114,426; present estimated population, 150,000. 


MINERVA, Stark County, Ohio.—BONDS VOTED.—At an election 
held May 20 a pro tion to issue $50,000 electric-plant-impt. bonds 
carried by a vote of 272 to 10. 


MOORCROFT, Crook County, Wyo.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. June 9 by W. R. Evarts, Town Clerk, for 
$2,500 6% registered sewer bonds. Denom. $500. Date June 16 1919. 
Int. semi-ann., payable at the office of Kountze Bros., N. Y. Due yearly 

ng June 16 1929. Cert. check for 5% required. 


MINNESOTA (State of).—BONDS AWARDED IN PART.—Of 
$1,690,000 34% State of Massachusetts stered bonds held by the 
State Board of Investment of the State of Minnesota and offered for sale 
on May 22, $1,215,000 were awarded to the National City Co. of New 
York as follows: 

,000 bonds at 88.099. Due Jan. 1 1936. 
715,000 bonds at 87.439. Due July 1 1937. 

As stated above, the total amount of bonds offered was $1,690,000, 
maturing as follows: $500,000 Jan. 1 1936; $790,000 July 1 1937; $100,000 
July 1 1940; $100,000 Jan. 1 1941; $200,000 Jan. 1 1942; all bonds dated 
in or prior to 1902. 


MONROE TOWNSHIP SCHOOL DISTRICT (P. O. Lucas), Rich- 
and County, Ohio.—BOND OFFERING.—Proposals will be received 
until 12 m. June 2 4 C.M. Herring, Clerk of Board of Education, for the 

,000 6% school bonds recently voted—V. 108, p. 1536. Auth. Sec. 

2 mn. Code. Denom. $1, . Date June 15 1919. Int. M. & 8. 
Due $1,000 yearly on March 15 from 1920 to 1929, incl.; $1,000 yearly on 
Sept. 15 from 1920 to 1934, incl., and $2,000 yearly on March 15 from 1930 


to 1934, incl. Certified check for 10% of amount of bonds bid for, payable 
to the above Clerk, required. Purchaser to pay accrued interest. Bonded 
debt, $43,000. valuation 1918, $4,100,000. 


MONROEVILLE -VILLAGE SCHOOL DISTRICT (P. O. Monroe- 
ville), Huron County, Ohio.—BOND SALE.—On May 21 the $3,000 6% 
bonds (V. 108, p. 2054) were awarded to Durfee, Niles & Co. of Toledo 
for ,051 80 (101.726) and accrued interest. Other bidders were: 


p Pe OE FR Rea Ft Re eS $3,045 
Farmers’ & Citizens’ Banking Co., Monroeville__....-..-...--.-.- 3,025 
Seasongood & Mayer, Cincinnati. .................-..---..---.ee 3,018 


MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—NO SALE. 
—WNo sale was made of the $8,400 434% highway impt. bonds, offered on 
May 24 (V. 108, p. 2054). 


MURDOCK SCHOOL DISTRICT, Glenn County, Calif.—BOND 
SALE.—The $8,000 5% school bonds offered on April 21—V. 108, p. 1637— 
were awarded, it is stated, to the First National Bank of Orland at 100.0625. 


NEW BRUNSWICK, Middlesex County, N. J.—BOND OFFERING.— 
Frank A. Connolly, Director of Revenue & Finance, will receive bids until 
10 a. m. June 3 for 2 issues of 43% % coupon (with privilege of registration) 
bonds, not to exceed the amounts mentioned below: 
$80,000 school bonds. Due yearly on May 1 as follows: $4,000, 1921 to 

1935, incl.; and $5,000, 1936 to 1939, incl. 
400,000 high-school bonds. Due yearly on May 1 as follows: $10,000, 
1921 to 1949, incl.; and $11,000, 1950 to 1959, incl. 

Denom. $1,000. Date May11919. Prin. and semi-ann. int. (M. & N.) 

pom at the City Treasurer's office. Cert. check on an incorporated 

ank or trust company, for 2% of amount of bonds bid for, Zareiie to the 
City Treasurer, required. Bonds to be delivered and paid for at 11 a. m. 
June 10, at the City Treasurer’s office. Bids are Geaked on forms which 
will be furnished by the City. Purchaser to pay accrued interest. Bonds 
will be engraved under the supervision of the United States Mo e & 
Trust Co., New York City, which will certify as to the genunineess of the 
signatures of the city officials and the sea] impressed thereon, and their 
legality will be approved by Caldwell & Masslich of New York City, whose 
opinion as to legality will be furnished to the purchaser or purchasers with- 


out charge. 

Financial Statement. 
Assessed valuation. real property . (ARE SRS a aS a $18,325,550 00 
Assessed valuation, personal property, 1918__..-......--- 5 394 


Total assessed valuation taxable property 1918 _.....___ 
Bonded debt, including these issues_.............-----__. 
Water bonds included in above ,000 
Sinking funds 1,078,758 86 
Population, census 1910, 23,388; population, census 1915, 30,019. 


NEW HANOVER COUNTY (P. O. Wilmington), No. Caro.— 
BOND OFFERING.—Additional information is at nd, relative to the 
offering on June 11 of the $50,000 5% 25-year coupon ferry and causewa 
bonds (V. 108, p. 2055). Proposals for these bonds (sealed or verbal) 
will be received until 3 p.m. on that day by Thomas K. Woody, Clerk 
Board of County Commissioners. Denoms. not less than $100 nor more 
than $1,000. Date July 11919. Prin. and semi-ann. int. (J. & J.) payable 
at place to be designated upon. Cert. check for 5% required. Official 
circular states that there has never been any default in payment of any 
obligations by this county and that there is not now nor has there been 
any litigation whatever affecting, in any manner, this issue of bonds. 

Financial Statement. 
Assessed value of taxables, 1918 
Estimated actual value of taxable property.__.......-.--.- 45,000 
Total bonded debt, including this issue, authorized_....___ 


Total bonded debt, including this issue, sold___...----... 702,000 00 
Floating or unfunded debt in addition to bonded debt______ 13,160 00 
Cash value of sinking funds held for debt redemption___-__ . 76,956 85 


Tax rate, $1 40 per $100. 


NEWSOM LAKE DRAINAGE DISTRICT, Quitman and Tallahat- 
chie Counties, Miss.—BOND SALE.—An issue of $149,772 6% bonds 


has been purc by the Wm. R. Compton & Co. of St. Louis. Date 

March 11919. Due yearly on Mar. 1 from 1920 to 1939 incl. 

a. oot tatinn tanith Financial Statement. $2.876 
stima value taxable ila theaverbedeeubndbgaiuaamal R ,000 

Total assessed AS wh apeamtnch d0udse cobbbbanddnetémedilins 2,828 

ee HD SEs. po dddosduws sénocbondboteswonusneus 149,772 





NEWTON FALLS CONSOLIDATED SCHOOL DISTRICT Ma: oO. 
Newton Falls), Trumbull Count » Ohio.— BOND SALE.—On May 20 
the $60,000 5% school building bonds offered on that date (V. 108, p. ise} 
were awarded to the Casady Bond Co. of Des Moines for $60,250, °F 
to 100.416. Denom. $500. Date May 20 1919. Int. A. & O. ue 
$1,000 each six months from Apr. 1 1920 to Oct. 1 1949, incl. 

NORTH ADAMS, Berkshire County, Mass.—TEMPORARY LOAN .— 
The temporary loan of $50,000 dated May 27 and Nov. 5 1919, 
offered on May 27 (V. 108, p. 2159) was awarded to F. 8. Moseley & Co. 
of Boston on a 4.27% discount basis. 


NORWOOD, Hamilton County, Ohio.—BOND OFFERING.—Additi- 
onal information is at hand relative to the offering on June 2 of the $28,000 
1-19-year serial and $44,000 1-22-year serial 5% coupon (city’s 
portion) bonds. Proposals for these bonds, which are described below, 

be received until 12 m. on that date by W. R. Locke, City Auditor. 
$38,000 bonds. Due $2,000 yearly on April 1 from 1920 to 1938, incl. 
Cert. check for $1,900, payable to the City Treasurer, required. 
44,000 bonds. Due $2000 yearly on April 1 from 1920 to 1941, incl. 
Cert. check for $2,200, payable to the City Treasurer, 1 aa 

Auth. Sec. 3939 Gen. Code. enom. $500. Date April 11919. Prin. 
and semi-ann. int. (A. & O.) payable at the Norwood National Bank. 
Bonded debt, May 1 1919 (‘acl. haw issues), $2,360,283 41. Sinking fund, 
$7753h?° £8. ig $42,279,650. ‘Total tax rate (per 


OMAK SCHOOL DISTRICT (P. O. Omak),, Okanogur County 
Wash.—BONDS VOTED.—Press repels state that $17,000 high schoo 
bonds have been recently voted. 


ORANGE COUNTY (P. O. Orange), Tex.—BOND SALE.—The $1.,- 

‘ bonds recently voted—V. i108, p. 2055—have been awarded, it is 

stated, to Spitzer, Rorick & Co. of Toledo at 101.1015 and paid for the 
printing and expense of handling bonds. 


OREGON (State of).—Bids.—The followingb ids were also received on 


May 6 for the $500,000 4% State highway bonds, awarded as reported in 
V. 108, p. 2055. = pases 


valuation, 


United States National Bank, Portland_.__....-.--------------- 93.57 
Carstens & Earles, Inc. Seaitle,........... 2... ccecccceeeeeoee 93.361 
First National Bank, New York, and Seattle National Bank------ 93.2822 
Clark, Kendall & Co., Portiané............«ssue-sahsendkeceunon 93.228 


G.E. Miller & Co., Portland; Seasongood & Mayer Cincinnati, and 


Well Roth & Co., Cincinnati... ....- cwcscaccoasanicecucuwel 93.125 
Soucy Toul, Pertnad nn. ee 93.16 
Morris Brothers, Portiand...__._.. ...... . c«scescackesuneawene 92.71 
Lumbermen’s Trust Co., Poruland; Continentital & Comm 1 


ercia 
& Savings Bank, and Guaranty Trust Co., New York... --92.625 


weer & Geay, Portland... . .iccescucin 59 
R. M. Grant & Co., New York. ....._. 92.519 
Bank of Italy, San Mencia. eR RS 2976 





92. 
Northern Trust Co. Bank, Chicago_.-.------------- 92.1408 
E. H. Rollins & Sons, Chicago, wna National Gity Co., New York..91.9522 


OWATONNA SCHOOL DISTRICT (P. O. Owatonna), Steel County, 
Minn.—BONDS VOTED.—At an election held May 12 the citizens vo 
the issuance of $150,000 school bonds, according to reports. 


PALM BEACHFCOUNTY? SPECIAL TAX SCHOOL DISTRICT 
NO. 8 (P. O. Boca Ratone), Palm Beach County, Fla.—BOND OFFER- 
ING.—W. E. Keen, County Supt., will receive bids until 3 p. m. June 23 
for $12 000 6% coupon tax-free serial school building bonds. —Denom. —m. 
Date May 11919. Int. M. & N. Cert. check for $250, payable to the 
“Board of Public Instruction,” required. Bonded debt May 26 1919 

incl. this issue), $42,000. Sinkingsfund, 3 000. Assessed valuation 
918, $243,100. ‘Total’ tax rate (per $1,000) $50. 


PANOLA COUNTY (P. O. Carth Tex.—BONDS VOTED.—The 
ville Precinct. — that $135,000 ted bonds have been voted in Beck- 
e net. 


PARKER COUNTY (P. O. Weatherford), Tex.—BOND OFFERING.— 
Proposals will be de Ms until 10 a. rh June from May 


default in the ent of the bonds or obligations of this county. To 
bonded debt (including this issue) $832,000. Assessed value 1918 $14,33 
Population 1910, 26,400; 1919 (est.) 35,000. 


PARKERSBURG, Wood County, W. Va.—BONDS VOTED.—At 
the election held May 6 (V. 108, p. 1637) the proposition to issue $300,000 
5% paving bonds carried. 


PASQUOTANK COUNTY (P. O. Elizabeth City), No. Caro.— 
BOND SALE.—The $500,000 5% road bonds offered on May 19 (Vv. 108, 

. 1850) were awarded on May 20 to the First and Citizens Nationa 

ank at 100.0751. Denom. $1,000. Date June 1 1919. Int. J. & D. 
Due yearly from 1924 to 1949, incl. 


PAULDING COUNTY (P. O. Paulding), Ohio.—BOND SALE.— 
On May 23 the 5 issues of 5% coupon pike-impt. bonds, aggregating $169,- 
000 (V. 108, p. 1959) were awarded to Weil, Roth & Co. o Cincinnati, 
for $169,349 40, equal to 100.206. Otis & Co. of Cleveland, the only other 
bidder, offered $169,150. 


PEND OREILLE COUNTY SCHOOL DISTRICT NO. 33 (P. Oo. 
Newport), Wash.—BOND OFFERING.—I stated that Louise 8. Lewis 
will receive bids until June 14 for $5,000 building bonds. 


PERRYSBURG, Wood County, Ohio.—BOND OFFERING.—John 
W. Lyons, Village Clerk, will ve bids until 7:30 p. m. June 16 for 
$10, 4% otroch-aays (village’s portion) bonds, Auth. > 
3821-3939, Gen. Code. enom. a . Date June 1. 1919. Prin- 
cipal and semi-ann. int. payable at the Village Treasurer's office. Due 
$1,000 yearly on June 1 from¥1924 to) 1933, incl. Cert. check on a local 
bank for 3% of amount of bonds bid for, payable to the Village Treasurer, 
required. Bonds will be ready for delivery on day of sale. 


Miami C ty, Ind.—BONDS APPROVED.—The Indianapolis 
Pe he May 20 states that the State Board of Tax Commissioners has 
approved of the issuance of $35,000 bonds to take up a temporary indebted- 
ness of that amount. 


PHOENIX SCHOOL DISTRICT (P. O. Phoenix), Maricopa County, 


tal 
ae 


iz.—BONDS DEFEATED.—At an election held May 21 the proposed 
tal of $70,000 high school bonds was defeated by a vote of 230 for 
to 351 “against.” insite 
CE COUNTY (P. O. Tacoma), Wash.—BOND ELE os 
Ay is being held to-day (May 31) to vote on the question of issuing 
$2,500,000 road bonds, it is stated. 


AS COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3, 
NE END OFFERING.—Proposals will be received until 11 a. m. June 
10 (not June 12 as reported in V. 108, p. 2055) by Dixie M. Hollins, Super ~ 
intendent of the Board of Public Instruction (P. O. Clearwater) for $75,000 
6% 30-year school bonds. Denom. $1,000. Date June 1 1919. Prin. 
and semi-ann. int. payable at New York City. N. Y. cert. bank check 
for $1,000, payable to the Board of Public Instruction, required. The 
above bonds will be printed, executed and delivered, together with the 
approving opinion of p Wm. Kraft of Chicago without any expense what- 
ever to the purchaser. The opinion of any reputable Bond Attorney will 
be furnished at the option and expense of the pure if so specified in his 
bid. Bonded debt (excluding this issue) $250,250. Assessed value 19! 8 
$5,139,625. Real value (est.) $22,000,000. Population (est.j} 20,000. 


LD, Bershi County, Mass.—TEMPORARY LOAN.— 
salen eee’ Hutsler of New York, bidding 4.27%, plus $11 premium, 
were awarded the temporary loan of $200,000 issued n antic mation rt) 
taxes, dated May 28 and maturing Nov. 26 1919.—V. 108, p. 215° 

SCHOOL DISTRICT (P. O. Pontiac), Oakland County, 
ee ND OFFERING.—It is reported that the "Board of Education 


will receive bids until June 3 for the $1.009.000 recently voted.—V. 108, 
p. 2159. ioc! We oe 

D CITY SCHOOL DISTRICT NO. i’(P. O° Portland) 
eee Com Ore.—BOND ELECTION.—An election will b 
held June 21 to vote $3,500 


,000 school bonds. 
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PORT OF PORTLAND (P. O. Portland), Multnomah County, 
Ore.—BOND ELECTION.—On June 3 an election will be to vote on 
the issuance of $1,000,000 water transportation bonds. Max H. Houser 
is President of the Board of Commissioners. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—NO BIDS RECEIVED. 
—No bids were received for the $18,900 434% Franklin Twp. road bonds, 
offered on May 24 (V. 108, p. 2055). 


RICHLAND SCHOOL DISTRICT, Kern County, Calif.— BONDS 
VOTED.—By a vote of 18 to 1 the proposition to issue $12,000 6% school 
bonds carried, at the election held May 17 (V. 108, p. 1959). 


RIDGEWOOD, Bergen County, N. J.—BOND SALE.—On May 15 
he issue of $29,000 5% coupon (with privilege of tion) a 
pr nth bonds—V. , p. 1959—were pha kn nay is stated, to A. B. 
Leach & Co. of New York. 


ROCHESTER, N. Y.—NOTE SALE.—On May 23 the 3 issues of notes 
aggregating $725,000 (V. 108, p. 2055) were awarded as follows: 
$100,000 school notes, | gion 8 months from May 29 1919 to the Bank 

of Long Island, Jamaica, at 4.50% interest. 
125,000 water | Ae ae 3 om notes, payable 8 months from May 29 1919 
to the Bank of ng Island at 4.50% interest. 
500,000 local impt. notes, payable 2 months from May 29 1919 to 8. N. 
Bond & Co. of New York at 4.625% interest. 
Other bidders, all of New York, were: 


Schooland Local 
Water. Impt. 3 Issues. 
Salon — a abe. ae 4.56% plus $8 premium 
omon Bros. WME. ccccce phere enn = plus premium 
RW. Pressprich & Co......... Sie. RE Ge cae 
Bond & Goodwin.....----.--- Lo .~ Gaede 


ROSWELL SCHOOL DISTRICT (P. O. Roswell), Chaves County 
New Mexico.—BOND SALE.—The $50,000 high recently vo 
—V.108,p.1638—are reported sold to Bolger, Mosser & Willaman of Chicago 


"OUNDUP, Musselshell County, Mont.—BOND OFFERING.— 
Thomas J. Mathews, City Clerk, will sell at public auction 8 p. m. June 30 
$12,000 6% gold water-construction bonds. Denom. $500. Date July 1 
1919. Semi-ann. int. payable in such months as the purchaser may desire 
at the City Treasurer’s office, or at the option of the holder at some bank 


in New York, Chicago, St. Paul or Minneapolis. Due Jan. 1 1939, redeem- 
able after July 1 1934. Cert. check for $2,000, payable to the City Treas- 
urer, requir Purchaser to pay accrued interest. 


RUSK COUNTY (P. O. Henderson), Tex.—BONDS VOTED.—At an 
ee held May 17 the people decided to issue $800,000 road bonds, it is 
8 = 


ST. ANTHONY, Fremont County, Idaho.—DESCRIPTION 
BONDS.—The $35,000 6% street intersection bonds awarded on April 26 
to Morris Bros., Inc., of Portland at par—V. 108, p. 1850—are in denom. 
of $1,000 and are dated May 1 1919. Prin. and semi-ann. int. (J. & J.) 
payable in New York City. Due May 1 ne fi optional May 1 1929. 

ement. 


OF 


Financial Stat 
Assessed value for taxation, 1918...........-.........--.--e $1,125,422 
Real value of property (estimated)_.......-.....---.-.--..--- 2, ,000 
Total bonded debt (including this issue)___........---- $85,000 
Less sinking funds on hand to retire bonds___......---- 25,510 
MOGGIN. . 2 cacicncvavsmundubedcdmedeie eames te 59,490 
Wetimated population, 19169... .ccusweena duesbdbacienwnwemen 3,000 


ST. ANTHONY LOCAL IMPROVEMENT DISTRICT NO. 1 (P. O. 
St. Anthony), Fremont County, Idaho.—DESCRIPTION OF BONDS.— 
The $100,000 7% improvement bonds awarded on April 26 to Morris Bros., 
Inc., of Portland at par—V. 108, p. 1850—are descri as follows: Denom. 
$500 and $1,000. Date July 11919. Prin. and semi-ann. int. (J. & J.) pay- 
able in the city of St. Anthony or New York City. Due $10,000 yearly on 
July 1 from 1920 to 1929 inclusive. 


Financial Statement of Local Improvement District No. 1. 





Shonseed valuation 1086... <0 <<ccuestcdas cae bebe oo eae $361,770 
Real value of property (estimated)... .. 2... - coc nw cwccccccccce 650,000 
No debt other than this issue of paving bonds_____....-...----- 100,000 
patimated pomilation 1919... ico oie ke doin cenedabuenioacheaew 3,000 





*This does not include court house, church, cit 
property, total value of which is approximately $ 


ST. HILAIRE INDEPENDENT SCHOOL DISTRICT NO. 2 (P. O. 
St. Hillaire), Pennington County, Minn.—BONDS VOTED.—Accordi 
to newspaper reports, the voters, 152 ‘‘for’’ to 18 ‘‘against,’’ have decid: 
to issue $50,000 high school building bonds. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BONDS AUTHOR- 
IZED.—On May 20 the Board of County Commissioners authorized the 
issuance of $1,327,000 bridge bonds, it is stated. 


SAN AUGUSTINE COUNTY (P. O. San Augustine), Tex.—BONDS 
VOTED.—On May 17, it is reported, the voters authorized the issuance 
of the following bonds: $100, Precinct No. 1; 50,000 Precinct No. 2; 
100,000 Precinct No. 4. 

BONDS DEFEATED.—It is also reported that at the same election 
900.000 Frecinct No. 6 bonds were defeated by a vote of 7 ‘‘for’’ to 20 

against. 


SARANAC LAKE, Franklin County, N. Y.—BOND SALE.—The 
$8,500 coupon or registered paving bon offered on May 27 (V. 108, 
p. 2160) were awarded to-Sherwood & Merrifield of New York at par and 
accrued interest as 5s. 


SCHLEICHER COUNTY (P. O. Eldorado), Tex.—BOND OFFERING. 
—Reports state that C. A. Womack, County Judge, will receive bids until 
2 p.m. June 10 for the $125,000 544% _1-30-year serial road bonds. Int. 
semi-ann. Cert. check for $3,000 required. 


SCOTT COUNTY (P. O. Davenport), la.—BOND ELECTION .—The 
Davenport “Times” of May 20 says that on May 19 the County Commis- 
sion rs passed without a dissenting vote a resolution calling for an election 
to be held May 14 in order that the voters may sanction the issuance of 
$2,000,000 road bonds. 


SCOTTS BLUFF COUNTY (P. O. Gering), Neb.—BOND SALE.— 
On May 19 the $200,000 5% 1-10-year serial court house bonds authorized 
by a vote of 2,731 to 2,430 at the election held April 15—V. 108, p. 1745— 
were awarded to Sweet, Causey, Foster & Co. of Denver. 


SEATTLE, Wash.—BOND SALE.—It is reported that the $150,000 
11-20-year serial street railway bonds, offered on May 15 (V. 108, p. 1745) 
were awarded to Wm. P. Harper & Son of Seattle at 98.377. 


SEWARD, Seward County, Neb.—BONDS VOTED.—The proposition 
to issue $85,000 10-40-year (opt.) water bonds at not exceeding 6% interest, 
carried, by a vote of 326 to 21 at the election held May 20 (V. 108, p. 1960). 
Date June 11919. Prin. and ann. int. payable at the office of the County 


park or high school 
,000. 





SHELBY COUNTY (P. O. Shelbyville), Ind.—NO BIDS RECEIVED. 
—No bids were received for the 3 issues of 44% highway improvement 
bonds aggregating $62,180 offered on May 24—V. 108, p. 2055. 


SHELBY COUNTY (P. O. Center), Tex.—BONDS VOTED.—The 
Houston ‘‘Post”’ of May 22 states that at a recent election held in Neuville 
ae the voters favored the issuance of $100,000 road bonds by a vote 


SMITH COUNTY (P. O. T ler), Tex.—BONDS VOTED.—Reports 
state that the issuance of $1,500,000 road bonds was authorized by the 
voters at the election held May 24—V. 108, p. 1638. 


SPENCER COUNTY (P. O. Rockport), Ind.—BONDS AWARDED 
IN PART.—Of the 2 issues of 414 % road bonds aggregating $26,280 offered 
on May 2(C—V. 108, p. 2055—the $12,900 storm-water-sewer bonds were 
awarded to the Farmers’ Bank of Rockport at par, it is stated. 


look NGPIELD, Glevk County, Othe.— BOND SOLE hacerding to 
} , the ng Fun Trustees hased t stree t. 
(city’s share) and $3,350 park bonds. —— ° 3 


soSPRINGVILLE, Erie County, N Y.—BOND SALE —The 8 issues of 
ca) We © ered n M Vv. i ’ . 5— 
were awarded to O'Brian & Potter of Buffalo as follows: : 





9.70 Beat M5 tome me UOTE, Rie Sear SL sat? fe 
: OlLlOWS: ‘ < 
clusive, and 3270 1932. opacindi 1 to 1931, in 
at oy -275. _Denom. 6 for $1,000 and 1 for 
$360. Due yearly on May 1 as follows: $1, i 
ciusive, and $360 1926. $1,000 1920 to 1925, in- 
12,474 Road No. 30 bonds at 100.386. Denom. 12 for $1,000 and 1 for 
$474. Due yearly on May 1 as follows: $1,000 1920 to 1931, in- 
ciy other badtere were the Alden State Bast of 
The only other ers were en State : 
wood & Merrifield of New York. Alden and Sher 


STONINGTON, New London County, Conn.—DESCRIPTION OF 
BONDS.—The $150,000 4% % coupon ees bonds recently auth 
by the State ature—V. fos, Pp. 1638—are in denominations of $1,000 
dated July 1 1919, with aoe oe semi-annually in ne aw an 
July, at the Town Treasurer's ce. Due July 1 1939. Bonded debt 
excl. this issue) $197,000. chong py By $83,000. Assessed valuation, 
553,048. Total tax rate (per $1,000), $20.00. 


SUGAR CREEK SCHOOL TOWNSHIP (P. O. New Palestine), 
Hanceck County, Ind.—BOND OFFERING.—Scott Brandenb . 
Township Trustee, will receive proposals until 10 a. m. June 14 for $57, 
54% school-house bonds. Denom. $3,800. Date Feb. 1 1918. Semi 


ann. int. (F. & A.) payable at the Citizens’ Bank of Greenfield. Due 
$3,800 yearly on Feb. 15 from 1920 to 1934 incl. Cert. check for $1,000 
required. Purchaser to pay accrued interest. Forms of bids will be 


supplied by the above trustee. 


SUMMERS COUNTY (P. O. Hinton), W. Va.—BOND OFFERING.— 
Sealed bids will be received until June 2 by H. Gwinn, ent of the 
County Court, for $30,500 5% Jumping Branch Road District bonds. 
Denom. $500. Date July 11919. Int. i 
July 1 1920. Cert. check for 5% required. 


A 

SUNFLOWER COUNTY SUPERVISORS DISTRICT NO. 2 (P. O. 

Indianola), Miss.—BOND SALE.—On May 19 an issue of $90,000 54% % 

road bonds was awarded to I. B. t & Co. of Jackson. mom. $509. 
Date May 11919. Int.M.&N. ue yearly from 1920 to 1945 incl. 


SUSSEX COUNTY : oO. ocrsetgcen) Del.—BOND SALE.—The 
$500,000 41% % gold tax-free road bo off on May 13 (V. 108, p. 1850) 
were awarded to the Harris Trust & Savings Bank of Chicago at 95.131 and 


accrued int. Due $12,500 yearly on Jan. 1 from 1927 to 1966 incl. 
Financial Statement. 

Assessed valuation for taxation... 0. .......---.. 2. eee $28 337 555 

Total debt (this iaswe NACRREOG) . ow 6s cocncssacucblcsnscnencs 574,500 


Population 1910 Census, 46,000; 1919 estimated, 53,000. 
Total bonded debt less than 244% of assessed valuation. 


SWIFT COUNTY (P. O. Benson), Minn.—BOND OFERING.— 
Newspaper reports state D. F. Carney, County Auditor, will receive 
bids until 1 p. m. June 3 for $120,000 road bonds. 


TAHLEQUAH, Cherokee County, Okla.—BONDS VOTED.—Accord- 
ing to newspaper reports the issuance of $200,000 municipal-electric-light 
and power-plant bonds carried by a vote of 188 to 28 at a recent election. 


TALLAHATCHIE COUNTY (P. O. Charleston)), Miss.—BOND 
OFFERING .—Sealed bids will be received until 2 p. m. June 2 by D. S. 
Henderson, Chancery Clerk, it is stated, for $500,000 road bonds at not 
exceeding 6% interest. Cert. check for $2,000 required. 


TARRYTOWN, Westchester County, N. Y.—BOND SALE.—On 
May 27 the 2 issues of 434 % bonds, ting $87 ,000—V. 108, p. 2160— 
were awarded to A. B. Leach & Co. of New York, as follows: 
$75,000 refunding water bonds at 102.18. Due $3,000 yearly on June 1 


from 1920 to 1944, incl. 
12,000 fire-apparatus bonds at 100.81. Due $2,000 yearly on June 1 
Int. J. & D. 


from 1921 to 1926, incl. 

Denom. $1,000. Date June 1 1919. 

TAUNTON, Bristol County, Mass.—TEMPORARY LOAN.—It is 
reported that a temporary loan of $100,000, dated May 24 and maturing 
Nov. 28 1919, has been awarded to Salomon Bros. & Hutzler of New York, 
on a 4.27% discount basis, plus a premium of $6.00. 


TERREBONNE PARISH (P. O. Houma), La.— BONDS VOTED.— 
te ~ scene on May 21 passed a proposition to issue $16,000 road bonds, 
reported. 


TOWNSEND TOWNSHIP SCHOOL DISTRICT (P. O. Fremont) 
Sandusky County, Ohio.—BOND ELECTION.—An election is to be held 
June 6 (date changed from May 6), when, it is reported, a proposition to 
issue $5,000 school bonds will be submitted to the voters. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. June 2 by M. H. Evans, Clerk Board 
of County Commissioners, for $42,000 5% road bonds. Auth. Sec. 6996 
to 6956, Gen. Code. Denom. $500. Date June 21919. Prin. and semi- 
ann. int. (A. & O.) payable at the County Treasurer's office. Due $2,000 
each six months from April 1 1920 to Oct. 1 1922 incl. and $2,500 each six 
months from April 1 1923 to Oct. 1 1928. Cert. check for $500, payable 
to Evan J. Thomas, County Treasurer, required. Purchaser to pay 
accrued interest. 


TULARE SCHOOL DISTRICT, Tulare County, Calif.—BOND 
SALE.—On May 21 the $90,000 5% school house bonds (V. 108, p. 2056) 
were awarded to McDonnell & Co. of San Francisco for $91,511 (101.678) 
and interest. Denom. $1,000. Date May 5 1919. Int. & MN. Due 
May 5 1959. Other bidders were: 

Blyth, Witter & Co., 8. F_$91,450 50 Lumbermen’s Tr. Co.,S.F.$90,963 00 
E. H. Rollins & Sons, 8.F_ 91,431 00 F.M. Brown & Co., San F. 90,901 00 
Security Tr. & Sav. Bank, | Torrance, Marshall & Co., 

Los Ange’ 91,380 00! Los Angeles_-__--_----- 90,783 00 
R. H. Moulton & Co., Los |Bank of Italy, San Franc. 90,622 00 

Annee |... cs ae 91,376 50 William R. Staats Co., Los 
Stephens & Co., San Fran. 91,293 20| Angeles ___________--- 90,558 00 
Nat. City Co., San Fran__ 91,247 80 Girvin & Miller, San Fran. 90,367 00 
Citizens Nat. Bk., Los An. 91,142 00 Cyrus, Pierce & Co., San 
Freeman, Smith & Camp | Francisco 90,317 00 

Co., San Francisco ___-__ 91,016 00 

All the above bidders offered accrued interest. 


TWIN FALLS, Twin Falls County, Ida.—BOND OFFERING.— 
W. A. Minnick, City Clerk, will receive bids until 8 p. m. June 13, it is 
stated, for the following 6% 10-20-year (opt.) bonds: 
$115,000 paving bonds. 

50,000 bridge bonds. 

40,000 sewer bonds. 

Certified check for 10% required. 


UNION INDEPENDENT SCHOOL DISTRICT (P. O. Fairmont), 

arion County, W. Va.—BONDS VOTED.—At an election held May 20 
> xoewrs authorized the issuance of $150,000 5% school bonds by a vote 
rf) to 9. 


VAN VERT COUNTY (P. O. Van Wert), Ohio.—BOND SALE.—On 
May 24 the $154,500 5% inter-county highway bonds offered on that date 
AF 108, p. 1960) Were awarded to the Ohio National Bank of Columbus for 

154,850 (100.551) and interest. Other bidders were: 
Wiimess BR. Common @ Gis. . oo ots oo knew agcense $3 
i ROO Ye eee ee oe ee 
Provident Savings Bank & Trust Co___--------------- 
Ws Ea, Gime Ge Ws es ee es weet need - 26 

Geo. H: Marsh and the First National, Van Wert National and the Peo- 
ples’ Savings Banks of Van Wert also submitted bids. 


VERMILION COUNTY (P. O. Danville), 111.—BOND OFFERING.— 
John R. Moore, County Clerk, will receive bids until 2 p.m. June 9 for 
$277.700 county bonds. Denom. $1,000, $500 and $100. Due as follows: 
$25,000 1920: $17,700 1921; $14,000 1922; $21,000 1927, and $25,000 
yearly from 1928 to 1935 incl. Cert. check on some responsible bank or 
trust company for 2% of amount of bonds bid for, payable to Rober H. 
Mater, County Treasurer, required. 


VERNON PARISH (P. O. Leesville), La.—BOND SALE.—The $225,- 
000 5% 10-year road bonds offered on May 19 cv, 108, B 1746) were 
awarded on that day to W. L. Slayton & Co. of Toledo for $225,049, equal 
to 100.021. Denom. $500. Date April 11919. Int. A. & O. 


WACO, McLe County, Tex.—BOND OFFERING.—Proposals will 
be received until June 1 by the City Clerk for $150,000 5% 30-year school 
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bonds. mt Beg 11919. Int. J. as. Cert. check for 2% of bids, paya- 


ble to the ‘“‘City of Waco,”’ req 


WALLA WALLA COUNTY SCHOOL DISTRICT NO. 13, Wash.— 
BOND SALE. gy -- May 19 the State of Washington was awarded at par 
$7,000 5%% 1-year (opt.) school bonds. 


WASHINGTON COUNTY (P. O. Brenham Sens Dane ELEC- 
TION.—An election will be held June 21 (date ay lm m June 1— 
one 38 oh; Sh 1961), fags voters to approve or t= the > iesuance of 


* WASHINGTON. WA nee ak we? e. 
RING.—Fred C 


Ohio.— BON. 
Trustees, sa pasar bo te until 3p. = eo 1 for $12,000 5% coupon 
construction and repair bonds. uth. Sec. 3925, Gen. Code. Denom. 
Date oar 919. Prin. and semi-ann. int. payetie 3 at the Lindsey 

nking Co. Due $500 each six months from ~ 1920 to 
Oct. 1 1931 incl. Cert. check on some solvent bank in San a Coun 
for 5% % of amount of bonds bid for, payable to the above Clerk, requ 
Purchaser to pay accrued interest. 


WATERBURY, Newhaven County, Conn.—BOND OFFERING.— 
Additional information is at hand relative to the offering on June 9 of be 


Lindse p,m Squduely << Cou HY 


6 issues of 4 % coupon (with aeveeee of registration) —_. 
$1,500,000 ( J. 2- 2160). as Sor ene bonds, which are de- 
scribed below, will A ved tony has. ——. City Clerk, until 


8 p. m. on that da 

$500,000 phen g Bw bonds. Due way on July 1 as follows: $35,000 
1920 to 1933 incl. and $10,000 19 

400,000 one ng bonds. Due $20,000 yearly on July 1 from 1921 to 


1940 incl 
200, 00 eon. “bonds. Due $10,000 yearly on July 1 from 1920 to 
200,000 water bonds. Due $10,000 yearly on July 1 from 1920 to 1939 


100,000 comfort-station and garage bonds. Due $5,000 yearly on July 1 
from 1920 to 1939 incl. 
100,000 school bonds. Due a on July 1 as follows: $8,000 1921 to 
1932 incl. and $4,000 1933. 
Denom. $1,000. Date July 11919. Prin. and semi-ann. int. (J. & J.) 
Pe ble at the First National Bank of Boston. Cert. check for 
of amount of bonds bid for, payable to the City Treasurer, 
ge”. will be delivered to purchaser on July 1 at the First Na- 
fpauires Bank of Boston. Bonds will Ss engraved under the oper of 
— certified as to genuineness by the above-named bank and t ~ legality 
opinion by Storey, Thorndike, Palmer & Dodge of Boston, whose legal 
on will be furnished the p' All legal p Loin incident to these 
issues will be filed with said fees where they may be inspected at any time. 
to pay accrued interest 


WATERFORD IRRIGATION DISTRICT (Ae oO. Modesto) 
County, Ill.— BONDS VOTED.— It is reported that the 
fee ae 8, a bonds mentioned in V. 108, p. 1746, ca 


WEBB CITY, Jasper County, Mo.—BIDS.—tThe other bids received 
for the $12,000 5% 10-20-year (opt.) fire department bonds awarded on 
May 5 to Halsey, Stuart & Co. of Chicago at 100.825 (V. 108, p. 2056) were 
Stix & Co., St. Louis____$12,071 52)! Prescott & Snider, Kansas 
Kauffman-Smith-E mert SEES LR ee RR. $12,010 00 

Investment Co., St. L__ 12,062 00| Union Trust Co., Chicago 12,007 50 
Paine, Webber & ©o., Chi. 12 ,050 00 Stifel-Nicolaus Investment | 
Mercantile Tr. Co., St. L_ 12 ,058 00} _Co., pe SEI ae 2,007 25 
Bolger, anand & Willa- Whitaker & Go- St. Louis 13'006 00 

man, Chicago_.______- 040 00/H. P. Wright Investment 
John Nuveen yom Chic_ 3 ‘012 50| Co., Kansas City_____ 12,005 00 


PR COUNTY (P. O. Ogden), Utah.—BONDS DEFEATED .— 
tan wee held April 8 the a of the $500,000 bonds mentioned in 
- 108, p. 1197, was defeated, it is stated. 


"WEBSTER TOWNSHIP SCHOOL DISTRICT (P. O. Scotch Ridge), »s 


Stanislaus 
position to issue 
“ny at the election 





County, Ohio.—BOND ELECTION.—An election will be 
June 3, when, it is is stated, a proposition to issue $20,000 school-building 
bonds will be voted upon. 


WEST PARK SCHOOL DISTRICT (P. O. West Park), Cuyehoge 
County, Ohio.—BOND OFFERING.—W. J. Featherstone, Clerk Board 
= nian, will receive bids until 8 ¥. m. June 16 for the $140,000 54% 

ool bonds recently voted ( Py p. 1746). Auth. Secs. 7625, 
762 oa 7027 Gen. Code. Denom. 000. Date June 1 1919. Prin. 
and semi-ann. int. (A. & O.) payable, 3 a. the District Treasurer's office. 
Due $4,000 yearly on Oct. 1 from 1921 to 1954, incl. Cert. check on some 
bank other than the one making the bid, for 10% of amount of bonds 
bid for, id foe wit to the District Treasurer , required. onds to be delivered 
one oo within days from date of award. Puschaner to pay accured 





hada cad ge Mercer County, 


Hu ily Pa.—BOND OFFERING.—F. L. 


Boro Secretary, wil recei ~ . J f 
the $25,000 street bonds recently voted Sich >. 081 Date Say 
ie. ue $5,000 p 1085, $4. ,000 1929 Sadi, $9 $9,000 1 939. Cert. 

or $500 req idders a bh on bonds bearing 44%%, 4%% 


and $ $9 in 


WHITEFISH, Flathead County, Mont.—BOND SALE.—The $22,000 
6% water bonds offered on April 21°(V - 108, A 1315) have been Acacia oe 
to Keeler Bros. of Denver for $22, 400, 101.818. Denom. $1,000. 


Date Jan. 11919. Int. J. &J. Due J 
yearly on Jan. 1 from 1929 to 1939 incl. die 11839, a $3. os 


WHITEWATER, Walworth County, Wisc.—BOND OFFERING.— 


Pro s will be received until 8 p. m. June 11 by Charles Inman City 
Clerk for the whole or any part of $15 00 5% ae . yo De- 
nom. Date May 16 1919. Int. t the et 


& N 
$1,000 he 16 1928 a wen $2, 000 yearl 
Cert. check for 52 of bid ‘payable to 
. Total bonded deb: t (incl. issue) , 
Aneel value 1918, $3,553,811. Total tax rate 


National Bank Whitewater. Due 
on 5 A 16 from 1926 to eee incl. 
ty of Whitewater 

May 24 1919, $83 
(per $1,000), $20 33. 


WHITMAN COUNTY SCHOOL DISTRICT NO. By Wa aon? 
OFFERING.—Proposals will be received until 11 a. June 7 by B 
Manring, County Treasurer (Po . Colfax), for $4.0 ,000 1-5-year opt.) 
school building and equipment bonds at not exceeding 6% interest. Denom. 
$500. Prin. and ann. int. payable at the office of the above County 
Treasurer. Due in 5 years, optional at any time after 1 year from date 
Cert. check or draft for 1%, payable to above County Treasurer, required. 


WHITMAN COUNTY SCHOOL DISTRICT NO. 154 hod ey alg 
OFFERING.—Proposals will be received until 11 a. m. June 23 
Manring, County Treasurer (P. O. Colfax), for $4,500 1-5-year (opt) 
school building bonds at not exceeding 6% interest. Denom. year 
and annual int. payable at the office of the County Treasurer. Due in 
5 years, subject to call any time after 1 year from date. Cert. check or 
draft for 1%, payable to the above County Treasurer, required. Cash on 
eee aoe ay 1 1919, $130 29. Assessed value 1918 labous 45% actual), 


WHITMAN COUNTY SCHOOL DISTRICT NO. 167 beds — greg ah 


OF FERING.—Sealed bids will be Paget until 11 a. m. June 21 by 
Manring, County Treasurer (P. Colfax), for $3,500 1- 10-year (opt) 
school building bonds at not ak 6% interest. Prin. and annual 


payable at the office of the County Treasurer. Due in 10 ei subject oa 
call any time after 1 year from a Cert. check or draft for 1%, a meen 


to the ye | Treasurer, requir Warrants debt May 1 1919, 
See May 1 1919, $199 0 05. Assessed value (45% actual os Bg 


WILLIAMSON COUNTY (P. O. Georgetown), Tex.—BOND ELEC- 
ON.—A proposition to issue the $1,500 000 5% ag) aeons mentioned in 
. 108, p. 1851, will be submitted to the voters 4p oy 


WILMINGTON, Los An goles County, Calif.—BOND ELECTION.— 
On May 9 the City Council adopted a resolution authorizing the 
before the voters on the ballot at the election on June 3 a pope ete = 
issue $135,000 bonds to build a sewer disposal plant in the 
section at the harbor. 


WOODRUFF COUNTY ROAD IMPROVEMENT peg th NO. 3 
¢. O. Augusta), Ark.—BOND SALE.—On April 29 the M Trust 
Xo. , A” St. com was awarded at 103 an issue of $150,000 6% 
road bonds 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
According to reports, a temporary loan of $150,000, dated May 28 and 
maturing Nov. 26 1919, has been awarded to the Park Trust Co. of Wor- 
cester, on a 4.23% discount basis, plus a premium of $1 25. 


WORLAND DRAINAGE DISTRICT (P. O. Worland), Washakie 
County, Wyo.—BOND SALE.—The $170,000 6% 5-20-year serial bonds 
offered on May 1 (V. 108, p. 1746) were awarded on that day o the Lum- 
bermen’s Trust Co. of Portland at 96.10. DateJune11919. Int. semi-an. 


XENIA, Greene County, Ohio.—BONDS VOTED.—By a vote of 


758 ‘‘for’’ to 222 ‘‘against,’’ the people on May.20 decided to issue the $25,- 
000 paving bonds mentioned in V. 108, p. 1851. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 64, Wash.—BOND 
SALE.—On May 17 the State of Washington was awarded at par the 
$14,525 5% 5-20-year (opt.) school bonds (V. 108, p. 2056). 


YONKERS, N. Y.—TEMPORARY LOAN.—A temporary_loan of 
$550,000 maturing 6 months from date has been awarded to R. W. Press- 
prich & Co. of New York on a 4.49% interest basis. 


1-20-year 








NEW LOANS 


NEW LOANS 


BOND CALL 


————> PRA LPILLLLOLLLIEMLGoE_( iO aaarrararnnNnmnmnmnmam>=»=a—an""=: 





$150,000.00 


City of Brunswick, Ga. 


5 Per Cent Gold Bonds 


Sealed bids wil! be received by the Mayor and 
Council of the 8 a pf of aprunes ck, Ga. until 
MO NE 16TH, 1919, 

at 3 o'dem P AN. ro all or eur P part of One 

Hundred and A i! Thousand Dol ($150,000) 

p% January and har | gold coupon bonds; One 

hundred and fitfy, One Thousand dollar gold 

bonds of the City of Brunswick, Ga., with Janu- 

ary 1, 1920, coupon attach Six thousand 

doliars, due July 1, "1925, and Six 

housand (36, 000) dollars due annually there- 
after on July Ist, until ultimate payment in 1949. 

These bonds were issued for street paving and 
have 7 validated. 

All bids must be marked “Bid for Bonds” and 
accompanied by cashier’s or certified check for wh 
of the face value of the bonds bid for, ble 9 w fh 
be applied on the purchere price, if qocepted ; 
returned if rejec Bidders must be p mared 


City of Forth 


sealed bids 


$1,565,000 


5% BONDS 


The City of Fort Worth, Texas, will receive 
on $1,565,000 00 
dated June 1 1919, due 10-40 years serially, up 
to 9:00 A. M. TUESDAY, JUNE 17TH, 1919, 
addressed to James Liston, Jr., 
marked ‘‘Bid on municipal bonds,"’ 
a certified check for two per cent of the bid. All 
bonds sold to be delivered on July 1, 
City reserves the right to reject any and all bids. 


BOND CALL. 


TOWN OF ANTONITO, COLORADO 


WATER BONDS 


The Town of Antonito, Colorado, hereby fie 
in for payment $25,000 water bonds, issued b 
the Town of Antonito, dated June 1, 1909, o- 
tional June 1, 1919, due June 1, 1924" consisting 
of bonds numbered from 1 to 50° inclusive, in the 
denomination of $500 each; said bon be 
aes upon presentation at the office of the Town 

easurer in Antonito, Colorado, at the banking 


Worth, Texas 


5% city bonds 


house of Kountze Brothers in the City of New 
York, or at the office of = hl ha —— = 
City Secretary, | & Company, Colorado National B uilding 


Denver, Colorado, on and Sans hy 1919." 
Interest will cease on the above described 
bonds sixty days after date of the first publi- 


cation of this call. 
JAS. G. MAIR, 
City Treasurer. 


and enclosing 


1919. The 














to accept bonds attached to draft for Ralemee of 
the 2 parchace s price, not later than July 1, 1919. 
e right is reserved to reject any and all bids. 
HUNTER HOPKINS, 


Mayor. 
Brunswick, Ga., May 6th, 1919. 


LOL OEE 





FINAN CIAL 
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Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
STOCKS and BONDS 


Accounts. 


EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 








dlinoisTrust&Savings Bank. 


Capital, Surplus and Undivided Profits 


Pays Interest on Time 

Depesite, Current and Reserve 
Deals in Foreign Ex- 
change. Transacts a General Trust Business. 


CHICAGO 


$16,400,000 


Has on hand at all times a variety of ex- 
cellent securities. Buys and selle 
Gevernment, Municipal and 
Corporation Bends. 
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CANADA, its Provinces and unicteaition. 


ALBERTA SCHOOL DISTRICTS, ieee TURE sy & nae oe 
—Separate sealed tenders will be received b es A. Minister, 
—s 4p. _. “_e 5 for the following ten b ocks of 7% pow ay ebentures, 


Block 1 ($5, 5000), ural, 15 we, Bled 6 ($1 3800). genet. 7 years. 





Sawyer S. epee aes 1,500 | D cer Lodge 8 baht sate $700 
Good Luck 8. b. 3 eGR ELT ,000 | Wolia 8. D. 2591_.__._______ 
Baptiste Lake S 3651_.-. 1,500} Block 7 (si 200 Theat 6 years. 
lock 2 ($2, $2,000). y ty 10 years. Lone > wi i iS oe Rig 
eel] oe » es 2, Greenridge S. D. 1943_______ 
3 ($4 800). Rurais, 10 years. Biock 8 1, 500). Consclidaiot 8. } 
Creek 8S ot iit ae $2,500 
Creek 8. er ,000 Donalde G. Consol. D. 57-7 1,500 
«look 4 ($2,300), feurals, 10 years. Block 9 ($1 7000). Village 8 , for 
AES ye owe” ~10 wears. 
can s MET ss apebile 1,500 | Bindloss 8. D. 3603_________ 
Tulliby 1 ($1, 100) Rarats, 19 ears. —= "10" gi ,000), Town S. 0 
North Beaver e8.D.3524 $700 
Winger’s Heights 8. D. BOOT 400 Castor | s pa $1,000 
$21,000 
BARTON TOWNSHIP (P. O. Homittom), Ont.—DEBENTURE 
SALE.—On May 19 the oo 5% 30-year 1 debentures (V 
108, p. 2057) were awarded to The Pccbeion Securities Co: a Toronto, 
at 103.521 and int. Denom. $1,000. Date. May 5 1919. -M.&N. 
Due May 5 1949. Other bidders were: 
W. L. McKinnon & Co-_..-- 103.356|C. R. Clapp & Co__________ 102.078 
MacNeil Graham & Co...-- -27 . C. Matthews & Co______ 102. 
John Stark & Co.......-..- 103.132|\W. A. D 2 4 Sie 102.03 
J. F. Stewart & Co__-.-.--.-.-- 103.107 | Sterling Bank of Canada____101.866 
Bankers Bond Co.--...-.-.-- 103.0571 | Housser, W: & Co... __-. 1.78 
Canada Bond Os cota 103.01 . M. Bird & Co____-______ -76 
Turner, Spragge & Co..--.-- 102.77 | Brent Noxon & Co_________ ‘ 
Wood, CU, 02.67 |Tomanson, Harwood & Co__101.33 
W.A. MacKenzie & Co.-.-.-- 102.57 |G. B. Perry & Co__________ . 
Geo. A. Stimson & Co...-.-- 102.51 |C . Burgess & Co________ 101.07 
A. E. Ames & Co....--..-- 2. United Financia! Corp______ v 
eS FE Se 102.12 





Co 
All the above bonds include accrued interest. 


The National City Company, in biddi Adin, calculated on a 5% interest 
basis; therefore their bid was not consi 

COBOURG, Ont.—DEBENTURE SALE.—The $8,622 local-impt. de- 
bentures authorized on Apr. 21 (V. 108, p. 2057) have been sold to jocal 
purchasers. 





Gosenict. ) ae SALE.—The town has sold $11,000 
debentures to | purchasers, it is stated. 


HENSALL, cas aeons AUTHORIZED.—On April 15 She 
Municipal Council passed a by-law authorising the issuance of $2,000 elec- 
tric light system extension debentures, it is reported. 


purchased, it is stated, 





DEBEN TURE ELECTION.—A by-law to issue $4,100!5 20-install- 
ment town hall debentures will be voted upon on Sune. < % Ruaedies o> 


reports. 


‘ RENT VILLE. bw oT Une y fais Ti a of $10, ad 
ebentures has been purchased sta e,Dominion Se- 
OF hes Corp. Date June P1919 ‘bus 1934. iby % 2 


KILLALOE STATION, Ont.—DEBENTURES AUTHORIZED.—On 


May 8 the Council passed a by-law to» issue]$3,000}fireghall debentures, 
it is stated. 


LANCASTER TOWNSHIP, Ont.—DEBENTURE ELECTION.—An 
election will be held June 7, it "is said, to vote on the question of issuing 
$100,000 road debentures. 


MERRICKVILLE, Ont.—DEBENTURE SALE.—The $12,000 6% 
tw ec ay granolithic sidewalk construction ae lean y 
voted—V. ge ve been awarded, it is reported, to . Stim- 
son & Co., = oronto. 


ONTARIO (Province of).—DEBENTURE SALE. ee National pnd 
Co. and Harris, Forbes & Co., both of New York, have purchased, 

now offering to investors, at @ price to yield Sbout's 5. 60% , $4.0 $4, 000, 000 5% 
coupon (with Rayaeee of regteeratton) gold debentures. $1,000. 
Date May 28 1919. Prin. and semi-ann. int. (MS N.) papablerat the 
agency of the Bank of Montreal, in New York, or at the Provincial Treasu- 
rer’s office, at the option of the ‘holder. Due “May 28 1922. 

ONTARIO COUNTY, Ont DEDENTURE OFFERING.—According 
to the ‘‘Monetary Times” of Toronto, tenders will be received until June 
4 for $10,000 534% 10-year installment bridge debentures. 

m” fant Regge orga Bye gn mang ee ee aa oe. ry BP 

s' e rate pay vote on the issuance o - 
stallment hydraulic development debentures. 

Pon’ CLEMENTS, Man.—DEBENTURE SALE.—It is reported that 
4 E. An 7h ee have purchased $40,000 514% 30-installment deben- 

ures a 


VERMILION, Alta.—DEBENTURE pe fig NG Tig infor- 
20-instal 


mation is at hand relative to the es the $6,000 Iment 
electric light debenture—V. 108, p. 216. H. PF. = own Secretary- 
Treasurer, will receive bids for these debentures until June 7. 


he gy HOSPITAL DISTRICT Atte DEBENTORE SALE.— 

H. Burgess & Co. have purchased $35,000 7% 20-installment hospital 
Samoan according to newspaper poeta 

WELCOME VALLEY SCHOOL DISTRICT Sach.--DaET URS 
SALE.—The Waterman-Water Manufacturing Co Regina has 
$2, 300 ool debentures. 


WHEAT BELT SCHOOL DISTRICT, Sask.—DEBENTURE 
According to reports $2,500 school debentures have been disposed o 


be pe bg Sask.—DEBENTURES preperation se Ae is- 
suance of $5, 10-year debentures has been authorized by the Local 
Government Gan it is reported. 








FINANCIAL 


NEW LOANS. 





Atlantic Mutual Insurance Company 


ew York, January 24th, 1919. 
The Trustees, in conformity wtth the Charter of the Company, ont the pr. & statement of its affairs on the 


31st of December, 


Premiums on Marine ane yaa Transportation Insurance from the Ist January, 1918, to 


the 3lst December, 1 


Interest on the investments of the Com maany received ang the year $418,106.66 
Interest on Deposits in Banks, Trust Companies, etc......._-__. 120,010.84 
Rent received less Taxes and d Expenses. CaP i RRS AE EN 


Premiums marked off as terminated from 1st January, 1918, to 31st December, 1918 


97,634.51 $ 635,752.01 


$75,000.00 


Goldsboro Township, Wayne County 
North Carolina 


SCHOOL BONDS 


------- $6,684 ,891.55 Sealed proposals will be received by the Board of 
------- _1,072,550.96 Trustees of the Graded Schools of Goldsboro 
secaecanne $7,757 442.51 Township, Ware County, North 1 Cosetine. at. 


$6,756, 508 18 


the Chamber of Commerce rooms in City of 
Goldsboro on the 16TH DAY OF TUNE. 1919, 
ock P. M., when they will be publicly 

urchase of 1 





Losses paid during the year_...---..--_---..--.---------------225-- ==. $4,105,973.64 will be dated July 1, 1919 maturing on the Ist 
Less: Salvages- -~ --.--.--------- $239,186 day of July 1959. will ed in denominations 

Re-insurances.....-.-----.-- 1,947,733. “0882, 186,919.59 . 1 bear in t at the rate of 

$1,919,054.05 fe per centum (5%) per annum, payable semi- 

Re-insurance Premiums and Returns of Premiums __._._.....-..-.-.______ $1,756,937.01 annually on the Ist day of sununer and the ist. 
Expenses, including compensation of officers and clerks, taxes, stationery, day of no of each , both pri 1 and inter- 
UE I cacccas i thewsnderss caus dtkuin adtaciiccubanaattes $_ 996,019.98 est of said bonds being 5 payable in gold coin of the 





A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to the 
al representatives, on and after Tuesday the fourth of February next. , 
The outstanding certificates of the issue of 1917 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the fourth of February next, from which date all interest 
thereon will cease. produced at the time of payment and canceled. 

A dividend of Forty-five per cent. is declared on the earned premiums of the Company for the year 
ending 31st December, 1918, which are entitled to participate in Cividend. for which, upon application, 


N FLOYD-JONES, Secretary. 


holders thereof, or their | 
The certificates to be 


certificates will be issued on’and after Tuesday the sixth & Ma A 
By order of the Board, ANTO 


Siemens” 
EDMUND L. BAYLIES, PHILIP A. S. FRANKLIN, DALLAS B. PRATT, 
JOHN N. BEACH, HERBERT L. GRIGGS JOHN J. RIKER, 
NICHOLAS BIDDLE, SAMUEL T. HUBBARD, JUSTUS RUPE 
JAMES BRO WILLIAM H. LEFFERTS 


CHARLES D. LEVERIC SAMUEL 


E 
Ww OOD PARSONS, 
CHARLES A. PEABODY, 
WILLIAM R. PETERS, 
JAMES H. POST, 
Cc PRATT, 


GEORGE C 
G. STANTON FLOYD-JONES, 


CORNELIUS ELDERT, President. 
WALTER WOOD PARSONS, Vice-Prestdent. 








SRT 
WILLIAM jjAY SCHIEFFELIN, 


TERN 
WILLIAM A. STRE 
GEORGE E. TURNURE, 
VAN TUYL, Jr. 
RICHARD ® H. WILLIAMS. 


United States of America of or equal to the 
resent standard of weight and eg ee at some 
bank to be designated in New York Cit 
Proposals will be enclosed in a sealed ‘envelope 
marked on te outside oo ne . a ae 
nds”” an dressed Be a 
Chairma = oo Finance yd Goldsboro, 
rt rolina 
All bidders ae uaned ts de poss a certified 
e order o 
Frcaseie at the Graded Schools of Goldsboro 
Township for two per centum of the a of 
bonds bid for to secure said Board of Trus 
against any loss from the failure of the bidder te to 
comply with the terms of his bid. The pur- 
chaser must pay accrued interest from the date 
of the bonds to the date of delivery. Said bonds 
coames be sold for less than par and accrued 
ete of the Board of Trustees of the 
Graded Schools {9180 Township. 
a ew ee GEO. C. KORNEGAY, 
Chairman of Finance Committee 





CHARLES E. FAY, 24 Vice-President. 
WILLIAM D. WIN’ TER, 3rd Vice-President. 
ASSETS. LIABILITIES. 
United States and State of New York Estimated Losses and Losses Unset- $200,000.00 
Gene ot tha Gihy af Mau" Veek and’ °° | pcohens cm Unsermtunned Weks--* £555 200-38 d 
ti) w York an nae 7 3 i er 
Stocks of Trust Companies & Banks 1,385,500.00 | Certificates of Profits and Interest Additional Water Supply Bonds 
Stocks and Bonds of Railroads---_-_- 3,069,879.85 CMe aeE WaEkhends occescenne 316,702.75 f the 
gon Pe SS is Banks aad Yas 285,410.00 —— — aegis prog HE +4 °o 
posi: anks an Trust i‘ teCiSC‘C#ACE axes Unpaid --_.-.---.--...--.-. ’ : 
eee et niente 1,000,000.00 —"~ B Premiums on Termi- 
Real Estate cor. Wall Street, William | mated Risks_----.--......______ 288,508.92 CIT y OF HARTFORD, CONNECTICUT 
+ Re Pave 3,900,000 .00 Claims = = estited, including Com- son 008 40 
Di slan eeeeeenn, GEO. 2 cen cece cwecsesce ’ . 
under provisions of Chapter 481, Certificates’ of Profits “Ordered “Re- Sealed proposals will be recelyed by te tors 
SOG OF MS acc ccocacecccuseee 75,000.00 | deemed, Withheld for Unpaid Pre- Treasurer at his office in the City ot oar Two 
PE Ns co cacnnduageicaccse i nn nceoe 22,592.54 until UE NESDAY, JUNE 11, 1919, a ; 
(BE ren cwncsccsepesqoce 716,783.36 | Income Tax Withheld at the Source__ 3,739.93 o'clock P. M., for the purchase of the whole or 
} Cum in pends of European Bankers Certificates of Profits Outstanding... 6,140,100.00 any part of the above named bonds, o_o 
i to pay losses under policies payable to Two Hundred Thousand Dollars ($200,000 
in foreign countries___....._.._... 286,904.00 | Balance ......-----.--------.---.- 3,825,570.11 with interest at Four Per Cent (4%) per annum, 
| Satutory Devan with tho Biase ot ™™a-800.61 dated June 1.1917. and marurng id colin’ of the 
| Queensland, Australia....-...--- 4,765.00 Princt mal and interest =e payable te Gold coin of the 
$16,823,491 .34 $16, 823 ,4 491 491.34 “= For further and sale ad and conditions govern- 
a te ia ie SAE LEO TOE: 82 roposals * sale address 
| Accrued Interest on the 3lst day of December, 1918, opgounted 1 LL Ase ennannaeteccsacesees 83, 5. 95°800. i ing P . iH. Eacus. 
| Rents due and accrued on the 3ist day of December, 1918, amounted to____------"7- 77777 3,106.40 Cit 


on the 3lst day of December, 1918, amo 
ce due or accrued, in companies authorized in 

December, 1918, amounted to 
Note: The Insurance D 


* Company's valuation by 


nt haa estimated the value of the Real Estate on Staten Island ¢, 
ee Gere See, Oe... pikshedboudaceensece 
epartment’s valuation of Stocks, Bonds and other Securities exceeds the 


On the basis of these increased valuations the balance would be...........-.....-.------- $6,881 ,835.38 





462,184.31 
63,700.00 
2,411,384.11 





W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 
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Cotton | Trust Companies 
The NEW ENGLAND | 7 - 
Chas. O. Corn Paul Schwarz 
Cc Sch &C BOSTON, MASS. Hospital Trust 
orn, cnhwarz Oc | CAPITAL, $1,000,000 SURPLUS, $2,000,000 Com pany 
Safe Deposit Vaults 
COMMISSION MERCHANTS snes Se Executor, and to receive and hold ; a D, Shatpe 
ete money or property in trust or on deposit from Courts of Edward D. P. enry a 
15 William Street New York | Law or Equity, Executors, Administrators, Assignees, Herbert J. Wells. Isaac B. Merriman 
Guardians, Trustees, Corporations and Individuais. Lyman B. Goff fmee x _ a 
MEMBERS OF Also acta aa Trustee under Mortgages and as Transter Bowne SO: Siccit Frank H. Swan 
Agent and Registrar of Stocks and Bonds. Walter oe Callender Rowland Hazard 
New York Cotton Exchange Interest Allowed on Deposits Subject to Check. Edward Holbrook Royal C. Taft 
New Orleans Cotton Exchange OFFICERS James E. Sullivan J. Arthur Atwood 
New York Produce Exchange ” ponies ui. jectiomn Lhe is pert 
New York Coffee Exchange a a eg Fang oe Robert Hi, I. Goddard Thomas H. West, Jr 
ROGER PIERCE, Vice-President Frederick A. Ballou 
FREDERICK P. FISH, ioe- President OFFICERS ; 
FREDER’K W. ALLEN. ‘Treasurer eis Flerbert J. Wells, President sion 
Geo H Moe Fadden & Bro EDWARD B ODD. Asst. Treasurer Vice President Yee 1 President and 
. ” RAYMOND MERRILL, Asst. Treas. Thomas H. West, Jr. ,,27ust Officer 
COTTON MERCHANTS JOHN W. PILLSBURY. io. Bec. Vice President Vice President 
221 Chestnut St. 25 Broad St. ORRIN C.HART, Trust Officer John H. Wells Gilbert . Harrington 
PHILADELPHIA NEW YORK BR. B. GAGE, Manager Safe Deposit Vault Ernest A. Harris Robert T. Downs 
e Asst. Trust Officer Asst. Trust Officer 
BOARD OF DIRECTORS hein BE. Wathen Henry B Hagan 
iverpool ey DENIC ZEREGA & CO.. George Wigglesworth, Chairman Asst. Secretary Ralph 8: Richa 3 
Savre Corresponden Arthur Adams David P. Kimball George H. Capron _Asst. Seeretary 
ZOCIETE 4’ IMPORTATION et de COMMISSION = D. Cameron Bradley — A. tee * Asst. Seeretary CS ee 
Wlilan ents: * ugustus P. Loring Jr. A 
nmemtca CecmmpenamanMevADDEN @00.,.LTD. | Goume%, Cermect = Brees Levens Providence, Rhode Island 
° a6 REINHART & CO., LTD. — — 7 72 ee 
Frank H. Gage Henry H. Proctor 
GWATHMEY & CO. _| Maris Gray Edwin M. Richards 1919 
oad Sydney merwene E pon a age Sears 
20-24 EXCHANGE PLACE, NEW YORK . ur BR. 
™ alate James R. Hooper Henry. shatvuck The United States Life 





NEW YORK COTTON EXCHANGE 


NEw youn COMEEESCRANGE CENTRAL TRUST Insurance Co. 








W YORK PRODUCE EXCHAN IN THE CITY OF NEW YORK 
NEW ORLEANS COTTON XCHANGE _ COMPANY of ILLINOIS 
RPOO! ro OTTON RSSOCTATION 125 West Monroe Street ee Co 
—— : 111 South LaSalle Street 
W Street Level Entrances CHICAGO JOHN P. MUNN, M. D., PRESIDENT. 
Stephen M ° eld & Co. Capital & Surplus $7,000,000 Finance Committee. 
COTTON MERCHANTS Deposits . . . $50,000,000 


OLARENCE H. KELSEY, Pres.Title Gu.& Tr Co 


82-92 Beaver Street, New York City Accounts of banks & bankers | WILLIAM H. PORTER, Banker. 





























d ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 
Oo N, PHILADELPHIA, ——. | . . Pres. Imp. % i 
"Rae HEEB Bod ee ee. 
R Efficient! ipped to handle all 
NEW BEDFORD, LIVERPOOL. (idimiraaundtaien 9 hed mages Gooé men, whether experienced in life insurance 
offer a complete service to accoun’s | OF NOt, may make direct contracts with this Com- 
ROB ERT M OOR E & co ‘ ‘m,- Of banks, corporations, firms <n¢ | pany, for a limited territory, if desired, and secure 
Mills Building ladividoals. for themselves, in addition to first year’s commis- 
.Y sion, a renewal interest insuring an income for the 
oleachinneccisnnalae ‘ A B ank of S ERV | C E. future. Address the Company at its Home Offics 
COTTON MERCHANTS d S AF ETY No. 277 Broadway, New York City. 
Members New York Cotton Exchange. an ° 
WILLIAM RAY & CO, CHARTERED 1853 


Successors to 


ono cores” _|United States Trust Company of New York 




















25-26 Cotton Exchange New York 
Orders for future delivery contracts executed 45-47 WALL STREET 
gn the New York and Liverpool Cotton Exchanges 
Capital, - . . -  $2,000,000.00 
Factors Surplus and Undivided Profits « $14,304,948.32 
This Com pon acte as Executor, Administrator, Guardian, Trustee, Court 
JAMES TALCOTT, lac. | Depositary in other recognized trust capacities. 
Founded 1854 It allows interest at current rates on deposits. 
225 Fourth Ave., NEW YORK It holds, manages and invests money, securities and other property, real or 
Toubtien Wacheus and personal, for estates, corporations and individuals. 
Commission Merchants EDWARD W. SHELDON, President 
Foreign Accounts Solicited. WILLIAM M. KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary 
Oable Address-Quomakel WILLIAMSON PELL, Asset. Secretary FPREDERIC W. ROBBERT, 3nd Asst Secretary 
OHARLES A. EDWARDS, 2d Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chair of the Board 
AMERICAN MFG. CO. WILLIAM ROOKEFELLER ° EDWARD Ww. SHELDON CORNELIUS N. BLISS JR 
VRANK LYMAN OHAUNOCEY KEEP HENRY W. de FOREST 
ieioketebyann «© MEEAMGUERDEERE® | Sabuans Poly seron 
J. GAGE WILLIAM STEWART TOD WILLiAn SLOANE 


CORDAGE PAYNE WHITHEY OGDEN MILLS 


pee L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 








Bewe & West Streets, Brooklyn, N. ¥Y. City 





GEO. B. EDWARDS MERCHANTS, DISCOUNT AND GUARANTEE SALES 
INVESTMENTS 
82 Broadway, NEW YORK, N. Y. General Offices, 254 Fourth Avenue 


FORESALE—Timber, Coal, Iron, Ranch an, 


Confidential Sacaeiemcaes NEW YORK 


Negotiations, In vestigations 
Settlements and Purchases of Property. 


United States. West Indies. Canada. Established over 60 Years 
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Sinancial 


—_—-~ 


CAMERON Co., Teak 


54% Bonds 
TO NET 5% 


$17,117,406 
406,000 


Assessed 


Population, estimated 30,000 


Bolger, Mosser & Willaman 


29 So. La Salle Street, Chicago 











EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and sell Bonds suitable for Investment. 


134 So. La Salle Street CHICAGO 
Of the Banks in 


82% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 











Cotton 





—_— 


Henry Hentz & Co. 


22 William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 
COMMISSION MERCHANTS 
AND BROKERS 
Members of 
New York Stock ceenee 
New York Cotton Exchang 
New York Coffee & 8 
New York Produce Exc 
Chicago Board of Trade 
Associate Members of 
Liverpool Cotton Association 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cottons 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


Room 60, Cotton Exchange Building. 
NEW YORK. 


ar P Buchonge 
nge 














Ss inanctal 


Fl IRST NATIONAL. BAN < 
RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Invited. 


Canada Copper Corp. 62% Conv. Bond 


Due 1928 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 


Financial 


a 





Financial 





GENERAL AMERICAN 
TANK CAR 
CORPORATION 





Equipment Trust Notes 





Bought and Sold 





Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 





G. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





EMERY, PECK & ROCKWOOD 


409-413 Continental & Commercial Bank Bidz 
CHICAGO 


INVESTMENT BONDS 





Caldwell & Company 
SOUTHERN MUNICIPALS 


Cumberland Tel. & Telep. Co. 5s 
Nashville Chattanooga & St. Louis Ry. 
Nashville & Decatur Ry 

Nashville Railway & Light Co. Securities 


NASHVILLE, TENN., ST. LOUIS, MO.» 
214 Union Street 317 Security Bidg. 





W. G. SOUDERS & CO. 


INVESTMENT BONDS 


DETROIT MILWAUKEE 


208 South La Salle Street 


CHICAGO 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St. 


ee 


Chicago, Ill. 


A 


aN 
P. W. Chapman & Company 


INVESTMENT SECURITIES 


112 South La Salle 
CHICAGO 


53 William Street 
NEW YORK 





We underwrite and distribute origi- 
nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 


INVESTMENT SECURITIES 





89 So. La Salle Street CHICAGO, ILLINOIS 





WE SPECIALIZE IN 


Bankers’ Joint Stk. Land Bk. of Milw. 5s 
Brunswick-Balke-Collender Co. 68 
Iron-Co. of America 7s 
Junction RR. Co. First 4s 
Fie oint Stock Land Bank of Chic. 5s 
Southern Railway Co. 3-year 6s 
The Studebaker Corporation 7s 


AMES, EMERICH & CO. 


106 S. La Salle St. First Nat. Bank Bids 
CHICAGO MILWAUKEE 





Cuban Government 
5% Internal Gold Bonds of 1905 


National Bank of Cuba 
Stock 


Wollewhstder & Co. 


INVESTMENT BANKERS 


CHICAGO 
105 So. La Salle St. Borland Building. 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Day & Zimmermann, Inc. 


O 
ENGINEERS 


Layout and Design 
Engineering Reports and 
Appraisals of Industrial Plants 
and Public Service Properties. 
Management of 
Public Utilities.- 

611 Chestnut Street 
PHILADELPHIA 





Dominick & Dominici 


Established 1870 
115 BROADWAY 
Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchangs 


Municipal Bonds 
“Are Exempt from Federal Income Taxes.” 
Yielding from 4%% to 6%. 
Send for List 


THE HANCHETT BOND CO 


Incorporated 1910 
39 South La Salle Street 





CHICAGO 





